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sey "a IN TARIFF RULING OTTAWA.—It is being said in con-; checking the actual operations of ON NEW F INANCING I nsurance Act Ult Ta Vires 
et Debt Fund Req. ; ene: nection with the sensational revela-| smugglers than could laws of theft eanntehilbas 



























tions of the wide ramification of com-| be employed to directly prevent the 
mercialized smuggling of merchandise | activities of thieves. So long as citi- 
into Canada, that at is being re-| zens desire a certain amount of free- 





That is Held to be Effect of 
Decision Recently 


Best Terms Obtained by 
Splitting Issue Between 


Dunning is For 
Completion of 





Certain Textile Producers 
Also Should Benefit From 
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i Sates: 4 vealed is the result of the wide use| dom in the ownership of goods and ¥ 
1,091.96 $27,844.28 Latest Change of the motor car in transportation and a = .—~ 7 age — Two ) Markets Hudson Bay Line Rendered 
830.31 the difficulty of restricting the inter- | will theft. e authorities do no 
see MUST BE ENFORCED change of goods over a boundary line] pretend to employ a police force which YIELD ATTRACTIVE OTTAWA.—The appointment of IMPORTANT POINT 
—_ which for thousands of exiles otters will guard i a: a cand K d Premier Dunning of Saskatchewan ———. 
> ° i i r a e punis i ss : : : . : ° 
oui .. .. $4.08 Ruling Not Revolutionary But} Of international laws,” "| those ‘who committ offences acts as eee See one Wil | epmimiate af zellways in the King |If Sustained by Privy Council ; 
aoe “. aa Indicates Healthier Attitude The truth of this is recognized. The | a deterrent to others. wee, PP Se li 2 aus roan ‘doubts a je aoe Would Have Important Bear- s 
1961 .. .. 50,000 of Government — British difficulty of keeping track of inter-| Likewise it is submitted the govern- equire scaling the government will go ahead with| ing on Relations of Federal 
1963 .. .. 14,000 May Increase Protection national traffic since the advent of| ment cannot be expected to provide Down the Hudson Bay Railway. It is from and Provincial Depts. : 
Total $586,508 . the automobile has become very pe sufficient customs officials to guard —--— ; t Saskatchewan, Seender .oaaae e's ( 
ye ; The most recent amendment to the} But the argument for the enforce-|the whole international boundary but/ The evident reaction of the financial province, that the chief pressure for} What is regarded as a judgment of ; 
Seiko weeae kine $ 86,000 Customs Act goes a step farther in| ment of the customs law in the curb-| it can and should so treat —— community to the suddenly a the construction of the road comes. | sweeping importance as between fed+ 
meer epmeetas® ‘Sass the direction of providing a long de- ing of smuggling activities is not for | that their punishment will provide an | federal financing to extent of $105,- Premier Dunning’s attitude on the 






eral and provincial jurisdiction in the 
control of insurance companies, and 
having the effect of declaring the a 
“key sections” of the federal act of ts “ 
1917 as ultra vires has been handed 7s 
down by the appellate division of the 
supreme court of Ontario. The im- 






the policing of the international | effective deterrent to smuggling op- 
boundary but for the punishment of | erations. a, 
those the defy the law. In the words of the old song, it is 

Laws against smuggling cannot be| a case of making the punishment fit 
enforced any more effectively in! the crime. 


Ontario Pulpwood to be 


000,000 is that government has made : : 
a good deal, the public are getting an proses — eaten a en 
attractive investment and the present possible cost and that the project 


isthe het time for the issue to, be] Should then be tested and further ex 
the uroad of business with regard — a ee a - port 
both to the distribution of the flot- ann ot aa hans oe —" 
ation between the two markets, and Mr. Dunning’s inclusion in the cab- 


layed and badly needed relief to the 
Canadian manufacturer. Its tangible 
effect will not be at all revolutionary, 
but it is interpreted by business as an 
indication of a more friendly govern- 
ment attitude. The amendment helps 
to preclude the dumping in the Can- 
adian market of goods produced in 







provements Taxable 
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sere se aie countries whose depreciated currency Shea’ in’ Ripaember issue now rather inet and his appointment as Minister portant point held in this decision is 
pase Dicdeteaiee has given them an unfair advantage E d P N Forty millions of the new issue| of Railways was definitely forecast | that it does not come within the com- 
ost Sey. $18,498.¢0 : over the —— ee xporte as aper oO W is Solem placed in New York, at s _ The — Post in its issue of petence of the Parliament of Canada 
4 7,100.97 = ae co aeeninne Find pealieen ‘ —_—_—_—_—_— , price a 4.65 oe ms — Reig ssh ‘insite to enact such provisions as are con- 
oe ree a ee ee Stipulation Applies to Recent Important Contracts— | ‘<3 eeneta tere New York market | On his record the new minister | 294934 of the Outaris Taenunber aid 
aon treat duty aanepeen ‘at the Quebec to Prevent the Exportation of Hydro at about the right time for ten year |Should prove an oon ~ the | sections 71 and 7la as wincted: be 59 
TION or y ’ Power a Canada for Canadians bonds. It is felt that so favorable national government. e a strong chapter 50 of the Statutes of Canada, % 4 


price of similar goods produced and 
sold for home consumption in the 
United Kingdom, rather than in the 
country of origin, as formerly. The 
enactment applies to countries whose 
currencies are depreciated more than 
50 per cent. Assuming the enforce- 
ment of the present ruling, it will 
mean much to Canadian business. 

When the Currencies Act was 
amended in 1922 and the present de- 
preciated currency provision inserted, 
the Customs Department issued a 
memorandum stating that the section 
would apply to products of Germany, 
Austria, Hungary, Jugoslavia and 
Russia. The spirit of the measure 
seems designed to cover all countries 
with depreciated currencies, but the 






terms would not have been obtained | party man and a supporter of free 
later on. Why was the money not all|trade principles, he has always 
obtained in the Canadian market? It | shown a disposition to meet the facts 
is evident that the Minister and his|as they are and to hold free trade 
advisers were close to the money mar- |as_an ideal rather than a practical 
ket situation and saw the opportunity | policy for Canada. Like Mr. Fielding, 
of getting the lower terms there for | he will no doubt modify his attitude 
a large portion of the total. Then the | towards industry and business when 
greater part of the refunding is on|his understanding of the existing 
money obtained from the United} prollems broadens. : 
States. As a self-made Canadian and a 
With regard to the balance, which is | practical, constructive Imperialist, 
being obtained in Canada on a basis | Dunning should be a real factor in 
of 4.73 per cent. it is felt that the | bringing East and West to a better 
policy of obtaining the funds now | understanding. 
rather ag ye sere eee is 
eminent sound, ere have been : 
fewer te coming forward this Will Attorney-General 
zeae so far than on some years, and Investigate the Market ‘ 
at the same time there is more money . * 
available than has been the case at Fiasco in Columbus? 


this time for years. Assuming an- ¢ sai, ; 
other favorable crop and the gradual| There is talk in brokerage circles 


’ : : : ; . for Ontario 
continuation of the increasing busi-| of the attorney-general 
ness activity which has been in evid- | taking some action in none at 
e: ce, it is improbable that the market |¢ent market fiasco in umbu 
will be so receptive to such an issue Kirkland. 
in six months from now. An analysis In a few days last week the stock 
of the statistics of the chartered| moved up from 8 and 9 cents to 
banks at the present time shows a/| around 24 and then broke as rapidly 
huge surplus of funds undoubtedly | to 6. 
sufficient to absorb the entire issue| tandard Stock and Mining Ex- 
without any public participation.| change officials say they can take 
Provision is being made, however, to|no action as those who were inter- 
give the small investor a chance to | osted in. this market are not mem- 
subscribe. It is apparent from the | hors of the exchange. 2 
reception of the issue so far, that it Be to andereteed that s. waenhés af 


will be necessary to scale down the 
* nati both Toronto exchanges were left 
larger applications. holding blocks of high priced stock 
Attractive Terms to Investor when the market broke suddenly. 
While the money has been obtained | Rymors of manipulation and a fic- 
by the government on better terms | titious market are general, There are 
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and section 134a as enacted by chapter 
55 of the Statutes of Canada. The 
sections referred to have to do with 
the granting of licenses to insurance 
companies. In his carefully prepared 
judgment Judge Masten has the con- 
currence of Justices Middleton and 
Riddell, while Justices Latchford and 
Smith take a contrary view on this 
point. In view of his decision which 
would seem to have the effect of 
rendering the Dominion insurance act 
ineffective an appeal will undoubtedly 
be made and a final ruling secured 
from the privy council, 

This case, in which judgment has 
now been given, was first started with 
the idea of establishing whether the 
Province of Ontario could impose 
statutory conditions in the case of ac- 
cidents, sickness and automobile com- 
panies. As this was found to involve 
the question of licenses issued by the 
federal department of insurance, the 
case was enlarged to cover this point 
and the judgment therefore deals with 
all licenses issued to insurance com- 
panies. The judgment is summarized 
as follows: 

Held, that it is within the legislative 
competence of the legislature of On- 
tario to enact such provisions as are 
contained in sections 168 and 180 of the 
Ontario Insurance Act, 1924. 

Held, that it is not within the legis- 
lative competence of the parliament of 
Canada to enact such provisions as are 
contained in sections 11, 12 (1), 71, T1A, 


(Continued on page 20) 


Is Protection Planned 
for British Textiles? 










In connection with the recent extensive sales of pulpwood 
by the Ontario Government from an area running into many 
thousands of square miles and involving many millions of cords 
of wood, it is definitely stipulated in the agreements that ALL 
RAW MATERIALS SHALL BE COMPLETELY MANUFAC- 
TURED INTO PAPER IN ONTARIO. 

The exportation of hydro-electric power produced within 
the province of Quebec will be prohibited as the effect of the 
passing of a bill sponsored by Premier Taschereau in the pro- 
vincial legislature this week. 


These definite steps are in keeping with the policies which have been laid 
down by Mr. Ferguson, on behalf of Ontario, and Mr. Taschereau, on behalf 
of Quebec, for the conservation of Canada’s natural resources for the benefit 
of Canadians. It is expected that Quebec will follow the example of Ontario 

ruling was not made to apply to| in restricting so far as possible the use of pulpwood from crown lands for the 
France, Belguim and Italy and some} manufacture of paper only for export, and that Ontario will take note of the 
other countries until the present rul-| Quebec example in regard to the exportation of power. ; 
ing was made. In the interval, these The definite steps of both Ontario and Quebec for the conservation of 
countries. were building up a large} Canadian resources for the benefit of Canadians is in accordance with the 
business in textiles, steel products} policy which The Financial Post has been urging for years. Other provinces 
a in the Canadian market.| would do well to follow the example. They cannot expect to hold their popula- 
wae it-i@ alleged-that goods | tions -if-they allow the-export of the raw materials, the manufacturing of 
' from other countries of Central| which means employment for the people. - 
Europe were being shipped to England The action of the Ontario govern-| felt that the policy which has now 
and coming into Canada as British} ment in definitely stipulating that| been laid down is in accordance with 
goods, thus enjoying the advantage| pulpwood must be manufactured into public opinion and that it will pre- 
of the British preference. It has been| paper within the province applies to| vail in the future. 
all the important contracts recently; /The contracts which have been 
arratiged for limits in the Lake Nipi-| made under the new conditions for 
gon region, and in the watersheds of | the Nipigon areas are with the Thun- 
Kapuskasing, Ground Hog and Matta-| der Bay Company, the Nipigon Cor- 
gami rivers in the district of Coch-| poration, Provincial Paper Mills and 
rane. It is anticipated that any other| Fort William Pulp and Paper. The 
contracts arranged by the present/ arrangements cover the right to cut 
government will contain a like con-| wood at a price per cord from any 
dition. What may be the course in| portion of an area of 6,394 square 
the future will be for the govern-| miles, such portion to be determined 
ments of the day to decide, but it is (Continued on page 16) 






































company and operate 
| direction. 


‘AL TRUST BOARD 
rust Company has 
ttawa advisory board 
/ member C. Jackson 
Mr. Booth is the eld- 
e J. R. Booth, and is 
asurer of the J. R. 










































































































charged that Canada was becoming a 
dumping ground for cheap goods from 
a countries with lower living 
standards or depreciated currencies. 
Lacking substantial verification of 

‘ this, it is, however, evident that such 

: countries as France were building up 

a substantial market here in products 

; that Canada produces. Her exports 











; q to us last fiscal year amounted to 
Finance $18,436,361 against $15,767,851 the 


business executive 2 year before and $12,264,291 in 1923. than last year, the difference is not |). rymors that the new directorate z 
: } Belgium and Italy and Czechoslovakia ® so great as in the case of municipal lumb’ ing to resign] LONDON.—Owing to the increas- 
ne, 2 eae were also increasing their sales of Belgo Canadian Paper Increases and provincial issues. “A drop in yield Meee ing keenness. of foreign competition 
has been produced. ¥ es 8 aaa 2 i ion of 200 i ons cae is smaller than the correspond- One criticism of the Standard Ex- hoeee ain 0 e textile lines, the 
; : 5 : ) E : rd of trade recently appointed a 
big ae a - Steel and Glass Imports Expand Outp ut by Add t ing drop elsewhere. The yield is an|Change heard is that steps ee committee of enquiry to lrestionte 


have been taken to suspend the stock 


attractive one to the investor in view from trading. 


of the present prices of other high 
grade securities. It is significant that 


Certain classes of steel products are 
s to gather and to affected under the new regulation, 


silty upptieade ty notably steel sheets, nail-making steel 


the application of a British manufac- 
turer for the placing of a tariff duty 
of 33 1/3 per cent. on hosiery and 


George McKee Heads Both St. Maurice and Port Alfred—Not 
Likely That Both Companies Will 










































enforcement of the ruling would de- 
pend upon the changing of these to 
ad valorum duties. 


fit to business men, 


and small rods. These goods are pro- Merge at Present the new Canadian issue will be the] Big Increase in Pulpwood knit goods of cotton and wool im- 
duced in France and Belgium at a ——_—___—_ longest date direct Dominion bonds Shipments to United States | ported into the United Kingdom. 
ents price which makes it difficult for the From Our Own Correspondent. ; in the Canadian market. aceon While a decision has not yet been 
| : a Canadian manufacturer to compete-| mONTREAL.—The Belgo Canadian | the fact that Port Alfred was incor-| | What is to be done with regard to| ppREDERICTON.—The notable feature | handed down, there is a well estab- 
extensive summary Last fiscal year a stated total of more Paper Company, the subsidiary of| porated to take over the assets of | the balance of this year’s maturities | o¢ the exports of lumber products from |'ished opinion that a degree of pro- 
cs of rym er than a quarter million dollars’ worth the St. Maurice Valley Corporation, | the old Bay Sulphite Company, which | it not yet stated. Altogether more | this district to the United States last |taction will be introduced. A speed- 
a eee : of iron bars and rods were imported} j, adding two new newsprint ma-| fell down on its bond interest—the | than $138,000,000 of Canadian, bonds sone, wee the ene eet oN ing up of buying in raw materials 
seygthyr = complete am from Belgium and it is alleged that} chines which will increase the pres-| new company naturally acquired the | fall due during the present calendar sept of the U.S. consul here. The |2Nd suvplies in woollen and worsted 
* other products came in in fairly large} 214 output by 200 tons. Work on the| property at an exceedingly low fig-| year, and it is intimated in the Min- as jtem was spruce lumber, valued | Cloths is internreted in certain quar- 
‘ quantities by way of other countries.| oytension of the plant has already | ure; it acquired at the same time also, | ister’s announcement that the pres” | at $1,016,757. Christmas trees increased |ters as an indication that. a high 
oader scale than in France sent us pig iron worth $133,- begun and the order for the new ma-| timber limits at a low cost. Taken | ent financing will fulfil the year’s | ji, \jumber by about two-thirds. Hard- | duty on these products is contem- 
t aside for the pur- : 000 and cast iron pipe worth $166,000 chines has been placed with Charles; by and large then, it would appear | requirements. It would appear that | wood was valuéd at $416,000. Spruce | njated by the government resulting 
hat the mines uy. during the same period. Unfortun- Walmsley. and Company. It is an-| that shareholders in Port Alfred | the balance, or probably a total of | amounted to about thirty-eight million from the findings made in connection 
} euch as bus trent ately a specific rather than an ad ticipated that the machines will be in (Continued on page 17) | $25,000,000, will be renewed. feet. with the Safeguarding of Industries 
Sr nai arducts ante | grain before the end ofthe Pou i ono ; da? = 
- a ’ i i nt in 
e been able to pro Another interesting developme How Prosperous 1S Cana Qa g 


connection with the St. Maurice Val- 
ley Corporation, is the appointment 
of George M. McKee as managing di- 
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Leaders in Financial and Industrial World Support the Conclusion That Benefits of 














Glass and its products will also : ident of : : 
ur Cop y $ be affected materially if the enact- neieus danos elgraall Fant Cor- Impr oved Buying Power Are Not Being Felt — —o- Sento veer —_ 
alc ct eau | (Continued on page 13) poration. This appointment has led to Business Entitled to a Square Deal Tariff Beard Most Bo Tupactial, Pore 
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Are Some Brokers mation of Port Alfred and the St. In a recent front page editorial,| sound; the manufacturers generally | vice-president and genera eee, Goad Mews and: Sste of Samad te 
opy. Working for Reaction Maurice Corporation. The Financial Post asked: “How | are not receiving a fair deal from the | Ontario Steel hooey : - _— S| "Market Advance ..........0c.00 4° 
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boo oe Barvey A brokers working for aj Complish only a little in the way of| ment in general business and indus-|dise—in regard to which action has | cuts in the tariff: eae Howard Smith's Earnings Better at 
to vue Ss | oon i- veniae oe eae ite aonnins? economies, for ee are — on| try throughout the country has not | since been taken—are referred to. ot have mene sie astiate, in Pi Wad a: Tene 2. hes 6 
an us ” } a = ; i i i s ’ ruar eade 
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is te The a break them thet there was 8 not, as their company had completed its| gling, the exportation of raw mater- I have read this editorial with great | Canada more prosperous, may say there} (Canada Cannot Get Market ...... 4 
up the Survey wi oan coming in the ge ne f| extension program. By next Decem-| jals, large imports of manufactured | care, and I heartily endorse every word | haye been many sound ene breaght Emvloyee Shareholders a Guard 
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END- — | = oe present market reaction in at that time, the — of oo Al-| other production costs were men- - ae on our people in = Re stability. The automobile business that | Foreign Bonds ............. rn 12 
res : ad > bet ; 
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ancial Post for one oe lived, and that it would soon re- $4, ae gee This capitalization | from the improved buying power.” | men to be onlied. on day aor — § ey Mr. Fielding in his last budget said ining Corp. Looks to Have Promis- oa 
| me the upward swing. One broker wenld a Baie jinn any other pulp | Likewise, the head of one of the larg- | men able and willing to work, an oil this, and said ts well, ead scaly fer at WORE oko oo ccna csxuk saad 







though that was whv some were ad- 
Visine clients to sell marginal held 
ks, wanting clients out only to 

_ Set them in higher at a later date. 


ce 


Editorial—The Telephone Rate Case 
—A Tariff to Secure Canada— 
Strange Indeed .................. 10 RE 


: : j ilable. ; : : 
est i i da, in referring whom no employment is avai his unfortunate illness I believe legiti- 
to dr ecial Post's editorial, says: Likewise the arguments presented | mate manufacturing businesses Would 
“J think your arguments are good and | are concurred in by W. T. Sampson, | have enjoyed a great deal of prosperity. 





and paper organization with a similar 
output. : 
This low capitalization is due to 
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The Trend of Business and Industry 


Conducted by H. M. CAMERON, Statistical Editor, The Financial Post. 


LESS GRAIN GOES British Columbia First in 
VIA VANCOUVER ~ Revenue From All Industries 
THAN COUNTED ON} rims pace ong oe manos | aried anon, Meh cca tae 
SRY tries, and third place in actual pro-| in certain types of building. January’s 


Western Port is Equipped tO | duction, is the record claimed by the| permits in Vancouver were close to 





& rovince of British Columbia. This | $1,000,000 against $429,452 for Decem- 
ao Handle Much Larger high percentage of purchasing power} ber and $335,610 for January last 
Volume is having a most favorable effect upon | year. This has helped the employment 

— ae business, in which respect the coast| situation and has increased demand 

From Our Own Correspondent. province ranks close to the front! for building products to an import- 





VANCOUVER. — Although grain 
shipping interests in British Columbia 
had expected that this would be the 
banner year for the movement of 

‘ prairie wheat westward by the Pacific 
coast route, they have been disap- 
pointed, and while the season still has 
several months to run it is not antici- 
pated that the record will reach any- 
thing like the figure that had been ple 
counted upon. 1 

Vancouver was never so _ well | | 
equipped as now to handle a large 
flow of grain, having five elevators B.C. JALTA. [SABC MAN. [ONT. ]QUE.[N.6.[ N.6./PE 1. 
with a capacity for accomodating 205,- q ; 

000 bushels an hour, or 4,100,000| among the provinces. Aggressive ex- 
bushels daily in the aggregate. Un-| pansion in many directions marks the 
less present signs are deceptive, how- | business and industrial situation in the 
ever, only about 50,000,000 bushels of province at the beginning of 1926. 

wheat will come through this port dur-| . The population of British Columbia 
ing the season. “The prospects are} has shown a remarkable growth since 
particularly black when one con-| the regular census was taken in 1921. 
siders that Vancouver could really | Accoraing to tigures compiled by the 
handle the entire western prairie crop| provincial government, there are ap- 
this year if necessary,” said a prom-| proximately 600,000 people in British 
inent shipping man. “As matters stand | Columbia, while the 1921 census gave 
at present, however, we will get only | a total of 524,000. With the expansion 
a small share of the crop. in population, business and industry 

“If there was a demand for it, Van-| have extended relatively, At the pres- 
couver could load twenty oege ent time the net revenue from produc- 
cargoes of 6,000 short tons, or ,-, tion in British Columbia is stated by 
000 bushels every hour. More than/ the Minister of Finance of that prov- 
one Vancouver elevator can look after| ince to be about $391,810,534, which is 

} four ships at a time and has a loading} an annual per capita revenue of $746. 
capacity of 60,000 bushels an hour.| Approximately $850,000,000 is in- 
The port could handle thirteen ships | vested in productive enterprises in the 
with an te of 205,000 bushels| province. There are 3,345 industrial 
an hour. holding capacity of the| plants employing 75,000 workers with 
five elevators is 6,700,000 bushels.”| an annual payroll of $106,800,000. Al- 

In spite of all this equipment, which| together, the industrial situation 
has necessarily been standing idle| seems to be in a healthier position 
almost all year, only about 26,000,000/ than that of any of the other prov- 
bushels have so far gone through the | inces. 
Vancouver —_— Victoria and Prince} British Columbia’s agriculture yields 
Rupert are _ building elevators in| something like $114 per capita at the 
the hope of getting their share of the| present time. This record is exceeded 
trade in future, but unless this mater-| only by Prince Edward Island. The 
ializes to. a larger extent than at/ province stands second in the produc- 
present the prospects are not par-| tion of commercial apples, and the 
ticularly bright. past year was a favorable one, in 

Greater Shipments Later many respects, for the fruit growers. 
However, those in the trade declare | This province is not actually classed 

that the conditions at present govern-| #5 @ livestock producing area, but it 
ing the situation are temporary and| Produces more than 18 per cent. of 
that there is sure to be an adjustment | the livestock of the Dominion, despite 
within a few months that will result| the fact that only 5 per cent. of its 
in a larger proportion of the grain| tea is suitable for agriculture. The 

, going away by way of the coast. Nego-| farm revenue of the province has 
tiations are still in progress for re-| doubled in ten years and now exceeds 
duction in freight rates, but the| $60,000,000. 

; coast’s handicap is not entirely Fishing and Lumber Industries 

a wrapped up in that issue. Prosper 

Be Much of the coast’s disadvantage| The total pack of salmon in British 

FF lies in the variation in cash grain| Columbia waters for the 1925 season 

# premium as between Vancouver and/ was 1,719,282 cases compared with 

ie” Winnipeg. This year purchasers of | 1,745,313 in 1924, the latter being the 

G cash grain have had to pay as high as | jargest year on record. That the catch 

11 cents per bushel over the concur-| was 26,000 cases short of the previous 

rent Winnipeg quotations for the| year’s record does not mean that the 
same grade, while at no time since} year was not a good one. Against 

Ey January 4, when trading for the year} the reduction in the pack is the fact 

es began, has the difference been less| that there was a clearance of prac- 
than 3% cents for either of the prin-| tically all stocks, and with « minimum 
cipal grades, while the average has| of carry-over the year is considered 
been about 5% cents. to have been a satisfactory one. 

’ Vancouver shippers are emphatic in Water-borne shipments of lumber 
declaring that the reduction in grain | from British Columbia scored another 

‘ volume has resulted from inadequate | record in 1925, when 577,560,288 board 

i elevator accommodation and speed in| feet was exported as against the re- 

Ey handling. On the contrary, they point | cord made in 1924 of 531,262,318. At- 

A out that the dispatch has been so | lantic seaboard business heads the list 

prompt here that a bonus of one shill-] with more than 326,000,000 feet, a 

ing to one shilling six pence per ton] gain of 13,000,000 over the previous 
is being paid on cargoes routed by| year. Japan again takes second place 
way of Vancouver as compared with| with 67,671,449 feet, which was some- 

Fraser River, Puget Sound or Colum-| what smaller than the 1924 figure. 

bia river ports. Trade with the United Kingdom and 

Europe shows a gratifying expansion, 

as do also exports to Australia, 
which were 40,228,887 feet against 

34,848,783 the year before. Big de- 

velopment in the lumber industry is 
looked for in the near future. The 
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ant extent. Large developments are 
planned in connection with the settle- 
ment of a large tract of land along 
the Pacific Great Eastern Railway and 
in the Peace River area generally. 




















Shingle Industry on 
Coast is Threatened 


From Our Own Correspondent. 

VANCOUVER.—History is now be- 
ing written in the shingle industry 
of the Pacific Northwest and just what 
trend this history will likely take 
during the next few years is what has 
caused British Columbia lumber inter- 
ests considerable agitation. 

The cause of it all is that British 
Columbia shingle men, by virtue of a 
cheaper and more easily accessible 
source of raw materials, cheaper labor 
and longer hours of work, have been 
able to control prices for shingles on 
the coast. The production in Wash- 
ington and Oregon has been much 
greater than British Columbia’s, but 
British Columbia set the price pace 
and this competition has been so de- 
vastating that Hartley in his request 
for congressional relief declares that 
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Lewte Duncan, Author of “The 
Lew and Practice of Bank 
ruptoy in Conads.” 



































































Wilson Building, Cable Address: « 
73 Adelaide @t West. ‘‘Bankruptcy™ 
Teronte, Canads. Terevte 




























When selecting a Trust Company as an Execu- 
tor, choose one whose fixed policy is to give 


Financial Assistance 
to Estates being administered by it 
PAID UP CAPITAL 


AND RESERVE $1,259,430.36 
The Imperial Canadian 


rust Co. 
Executor, ——— Assignees, Trustee. 
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total value of the output of the forests ° 
__ INDUSTRIAL is more than half the total for the|| Engravers and Printers 
Car Loadings— entire Dominion. For the last twelve 
te 1926 - 91925 fe mente Sor which complete aout are BANK NOTES AND CHEQUES 
eb. , 820+ 4.6% | available the value of forest products CORPORATION BONDS 
aed meal $38,097 311,154+ 6.0% | was in excess of $71,000.000, or $134 STOCK CERTIFICATES 
ans ae for every resident of the province. MUNICIPAL DEBENTURES 
Feb. 12 $12,904,448 189,756,232-465.1% There are well over 200 mills in oper- 
Building— : ation giving employment to nearly : AND OTHER 
January 4,602,743 5,614,809—18,9% | 12,000 workers whose annual payroll MONETARY DOCUMENTS 
Railway Earnings— is about $14,000,000. 
12 Months— General Business is Good Head Office and Works 
c. P. R. $188,356,005 $182,502,156+0.4%| Generally speaking, retail and ‘ . 
Qper. Exp. 148,201,229 145,274.914—-1.4% | wholesale business in the coast area +24 Wellington Street, OTTAWA 
tt Monthe— 12775 = 87,227,241+7.8% | is better than any section of Canada bine 
Cc. N. R. 221,119,582 216,271,4464+ 22% | With the possible exception of parts 
Over. Exp. pean att tate of the central provinces and Saskat- | MONTREAL TORONTO 
’ 483, 5.8% di 
Pig Iron Output—(tons) chewan. Building program has been 
12 months 570,397 593,024—3.8% 
FINANCIAL 


Bank Clearings— 
19 


In P. E. L— 


In the “Garden of the Gulf’—Prince Edward 
Island—this Bank has nine well situated 
branches. Unexcelled banking facilities are 


26 1925 
January $1,349,306,742 $1,407,800,094—4.1% 
Savings Deposits—Chart. Banks— 
December $1,318,875,483 $1,237,611,267+ 6.5% 
Current Loans—By Banks— 
r 903,259,725  938,711,730— 3.7% 

















COMMERCIAL thus extended to those wishing to do business 
Balance of Trade— in the Island Province. 
1925 1924 


12 months, Dec. 31— 
Exports —$1,283,098,795 $1,070,611,616+19.8% 
Imports 890,267,348 808,144,573 410.1% 
Balance 892,831,447 — 262,467,043+.49.6%, 
Wheat, No. 1 Nor., Winnipeg— 

1926 1925 

Feb. 22, $1.54 Feb. (Av.) $1.96 
Cattle—(Good, Toronto) 

Feb. 22, $8.25. Feb. (Av.) $6.97 

- Hogs—(Select, Toronto) 

$12.75 Feb. (Av.) $11.90 
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W. F. W. Lent, K-C., 


THE BANK OF 
NOVA SCOTIA 


Established 1832. 


| Capital $10,000,000. Reserves $19,500,000. (fat NE 
Total Assets $240,000,000. ‘ 
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shingles out of the United States field, 
































investment of United States interests 
themselves in the shingle industry of 


Savings Departments in all Branches 
A Fifty Per Cent. Dro 
ae Seidany Pidires Bank of Montreal 
ade oak he tee in tee ae ee Established 1817 


Total failures in 1925 were 1,995, against 
2,319 in 1924 and 3,408 in 1923, in Can- 
ada. These are the figures of the Do- 
minion Bureau of Statistics. 


the provinces showed a smaller total of 
failures last year, three showed slight 
increases, and one remained the same. 
Quebec, Ontario, Manitoba, Saskatch- 
ewan and Alberta, showed reductions, 
while British Columbia failures rose 
from 57 to 74. In the Maritimes there 
were no gains. Two of the Maritime 
provinces reported losses. 


normally during the year. Trading es- 
tablishments made the largest increase, 
the total being 1,317 against 1,026 for 
the year before. Manufacturing failures 
dropped from 403 to 329. Mining and 
farming assignments incréased as well. 


the failures for the year were $32,153,- 
679 against $48,105,397 the year before. 
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the industry in the states is doomed. 
“The only thing that will save the 
shingle industry in the northwest 
states is a high tariff on Canadian 
shingles,” is the gist of Hartley 's con- 
tention, and Hartley himself is a 
lumberman. ; 

And if the tariff is raised to such 
an extent as to shut British Columbia 







Your Business 










90° per cent. of the market will be =n _ 
eliminated and the mills will be forced ay AKE the local manager of this 
out of business. Such a result wou in Weece off ° ‘ 

mean the loss of many millions of $750,000,000 Bank into your confidence 


dollars. 

There is one factor which may be 
relied on to a certain extent as a 
check to the American campaign for 
a shingle tariff, and that is the large 


and let him co-operate with you 


for the success of your business. 







British Columbia. Head Office: Montreal Beanches in all Important Centres in Canada 



























The Weybum Se 


Chartered by the Act of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE - WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos, Mer- 
ms, Vice-Pres., Weyburn, Sask.; J. A. McBride, va Sask.; 
A. Miller, Weyburn, Sask.; S. &. Oscarson Fargo, North Dakota; 
N. D. McKinnon, Weyburn, Sask.; H. 0. Powell, Gen. Mgr., Weyburn, 
A General Banking and Foreign Exchange Business Transacted. 






Taking the country by areas, five of 













No one industry or trade suffered ab- | ff 


























Total liabilities in connection with 


THE 


STANDARD BANK 


OF CANADA 


51st Annual Statement 
30th January, 1926 


PROFIT AND LOSS ACCOUNT : 
Balance brought forward Feb. Ist, 1925.............ccccssssscssssssrsesessersereeseesees bimsiteiias $151,110.50 
Profits for the year ended Jan. 30th, 1926, after deducting expenses, interest 
accrued on deposits, rebate for interest on unmatured bills, provincial 
taxes and making provision for bad and doubtful debts.............cccsesssesseees 773,823.56 











cunty Bank | 
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$924,934.06 
Dividend No. 138, Paid May 1st, 1925........... iaaanmtaieibaties supunsevenatenssesttiocsebonenseetiad «<Q ann 
Dividend No. 139, Paid Aug. 1st, 1925............ ib taianadeiaiaient igiecianntialtgiadihitiailaaiida a 144,702.00 
Dividend No. 140, Paid Nov. Ist, 1925...........ccccscccsssssserseees jeviscsniteiedbiinaisuiatiiias NESE 144,702.00 
Dividend No. 141, Payable Feb. Ist, 1926.............-000-ssessssees eptriidneniiisiainiitinaitieals 144,702.00 
War Tax on Note Circulationa......cccvvvssssecsisssseescsssssseseesseess escisoastacsbseleietiday 48,233.00 
Reserved for Dominion Income Tax............. Gusseensseahbiapimeisagali écinectvinabsdacsaiieanaitliiad 55,000.00 
Contributed to Officers’ Pension Fund......ccccccccoccccsccsccscescesscscesccstovsccccsccosssceecoss 35,000.00 
Balance Carried FOrwardeererssreressessssssesseesersessssessesssesseees sub ccebbostabssindedsaaneunsciaill 207,892.06 
$924,934.06 
————————— 
GENERAL STATEMENT 
LIABILITIES 
Notes of the Bank in circulation..............ssscessseseseeesereensees sessvsssssesesesseeesssseees $0,082, 760.00 a 
Deposits bearing interest (including interest to date).......... yhoo “@ 
Deposits not bearing interest...........0++0 eebenneese ool, 68, 432.0 i 4.19 A 
Deposits made by other Banks in Canada............sssssssseees psbeiacinngsehiibhiobeant wee —:1, 017,625. a. 
Balances due to other Banks in Camada.............ss-sesssssesssssesensssenees contisioonee ove 159,976.52 J 
Balances due to Banks and Banking Correspondents elsewhere than in 2 
Ra ncgercisincindicinanien icenieeiniindsdpanthionks sikusesicecSubesetbtigneliicaanedaina scan seceee 2171, 760.56 
Letters of Credit outstanding............... secsnseneee sssaiinasibiieeieentipiieatbiaagnuanilgdaeduunneinnaien si 357,056.69 
Liabilities not included in the foregoing............ sdk i niestisdachestnabaniiaidl 7 261,183.51 
Dividends Declared and Unpaid.............. fiehesediniae sGinhianditiapinlieaias pscctihsicitopantidalecdbil ‘ 145,356.25 
RG Rae Ae ee sdeishnpiahacuineniesanghdeapnasclcaataandin 4.823,400.00 
SII UY FF CIE ~ sesinsdan\isinitasvsbecsbanscesastinniasibatainichetniphinninedbtinsiiaanalenennin ehSaaeinneinindies wee  2,900,000.00 
Balance of Profit and Loss Account carried forward...........s0000 sseseenrsneeeees _ 207,892.06 
$86,559,055.36 
Current coin held by the Bank...............ccccsscseseees Biiiainctons seep 699,125.75 
NED - THOU Ta cisetiiecencttipscoctntsinnnicnncenskeidinenrenenictnnet inseam . 8,720,542.00 
Deposit in the Central Gold Reserves............... “aisha sincathtdbintoi - 1,300,000.00 
—————- $10,619,667.75 
Deposits with the Minister for the purposes of the Circulation Fund.......... 258,000.00 
Notes of other Banks................00+ csi heablicalaiialistbehiniqntnatellabis snanitbiibinaaniicaseadiiatin mss 461,939.00 
United States and other foreign currencies...............0..-s0+ ican secieiduiaed ligaaends 34,341.93 
Cheques on other Banks.....:.......cccccccessssseeesseees stssinteapstiniptdanpinacavesstileasdtiaguaebedmabids 8,573,987.08 
Balances due by Banks and Banking Correspondents elsewhere than in 
Cs ssisenctasssstivincice seveisnancibeeniitiipilia Dicetdaalnadibaindcaetidaaienshitiibdaipeaniinaditsaasieknennaattel 852,990.47 
Dominion and Provincial Government Securities not exceed- $15,800,926.23 - 
Re GNESI WD aitinsicicitiiettecrnstiericnergneen pinegcnitcatuieetibinly ssseeeePL2,202,080.13 
Canadian Municipal Securities and British, foreign and 
colonial public securities other than Canadian, not 
exceeding market value............cccscccsscesssssreess dilate sessssssseeve 9,000,697.43 
Railway and other bonds, debentures and stocks not exceed- 
BE SIG Weil henithaciccksscceninenccuiadadmiteidunmmsarhibceichaicindibenst wee 1,880,819.40 
Call and Short (not exceeding thirty days) Loans in Canada a 
on bonds, debentures and stocks or other securities of a 
sufficient marketable value tO COVEF srr  7,983,825.33 
$25,647,928.29 
$41,448,854.52 
Loans to Cities, Towns, Municipalities and School Districts....................... ve 498,274.57 
Other Current Loans and discounts in Canada (less rebate of interest) 
after making full provision for all bad and doubtful debts.............c.c.s0. . 88,250,847.48 
Liabilities of Customers under Letters of Credit as per contra.............. vaae 307,056.69 
Mortgages on Real Estate sold by the Bank.........cccs:c:ccscosssssessesesesssscseseseseee on 177,420.58 
Real Estate other than Bank Premises...............c.csssssesececsose (eseninbiseabinakaigsickiiges: |" a 
Non-Current Loans, estimated loss provided fOP.........c.secsssssesse. sabiiadininalies . 609,803.64 
Bank Premises, at not more than cost, less amounts written Off..............0.-+ 8,744,776.87 
Other Assets not included in the foregoing.............ss00« scssssesccssrassnsanessssnssenne _ 194,898.25 


A. F. WHITE, President. N. L. McLEOD, General Manager. = 


AUDITORS’ REPORT TO THE SHAREHOLDERS 


We have examined the books and accounts of The Standard Bank of Canada at its Head Office for the rw ents 
January 30th, 1926, and have been furnished with certified returns from the branches. We have obtained all the in ee ae 
and explanations we have required, and in our opinion all transactions of the Bank which have come under our notice 
been within the powers of the Bank. by us as 

The Bank’s investments and cash on hand at its chief office and certain of its principal branches were verified by 
at January 80th, 1926. the 

We certify that, in our opinion, the above general statement of Liabilities and Assets at January 30th, 1926, discloses 
true condition of the Bank, and is in accordance with the books of the Bank. 

E. James Bennett, F.C.A., 


of George A. Touche & Co. 


{ 
7 Ly be CCLELLAND, F.C.A., 
Toronto, February 17th, 1926. D. McK. M : tc 
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Tariff Board 
—Perma 


Similarly ee 


That the formation of a 
ent problems from those ¢ 
this third of a series of art 
two articles which appeare 
analyzed the flexible tariff 
of 1922 and the procedure a 

them out. The merit 

ered in conjunction with th 
WASHINTON—No subj 
ular discussion is more 
stood than the tariff. Yet 
vein in which that discuss 

ried on gives rise to a d 

age in opinion which is bu 

rift in fact. The. cleavage 
upon an undue reliance 

classical theory of free tra 
protection which are miles 

their conclusions. As a 

policy, however, the real q 

not, and for forty years has 

on these theoretical’ issues 
still relied upon in public ar 
debates for evidence. 

The tariff problem has | 
passed the stage when it ws 
tion of whether a _protecti 
would be established in Can: 
immediate problem relates t 
tent of protection. Discussic 
trade versus protection no 
actly eighty years behind tl 
for it was in 1846 that Engl 
ample aroused some discussio! 
ada on the respective virtue 
two policies. 

No practical-man to-day, 
on the prairies of the West, 
_an immediate reversion of | 
that of free trade, and at t 
ing of the Canadian parliar 
year Hon. Ernest Lapointe 
recognized its impossibility. 
vestment, commercial and 
ment aspects of the tariff az 
ant factors inan secostbnaty 
economic organization which 
any overnight acceptance 
trade in —— 

Upon this fact—no matter 
it may be from the ideal of 1 
free trade—there will be 
agreenfent in all shades of 
opinion. It is not a questi 
of “whether” but rather one 
much” the ions of thé 
— Tariff Act of 1922 a: 
UZ ° 

The Limitations of Parlia 

Tariff rate-making by Par 
as distinguished from tariff 
making, presents enormous t« 
political and economic difficult 
the framing of a wise tariff r 
of Parliament, except in 1 
stances, have neither time n 
tude to master rate-making, 
thousands and thousands of 
upon which no one mar cou 
specialized en oe 

: ‘ s 
tariff is a pharitom, Te, in ra 
technical and statistical infor 
there must be common-sen: 
judgment which are not incl 
the exact sciences. 

Congress has frankly rec 
the limitations of its members. 
among them would be able to 
himself on the hundreds of d 
commodities ranging from ¢ 
phosphoric acid and aubusson | 
at the beginning of the alph: 
zaffer and zinc sulphate at tl 
Yet framing the tariff is co. 
with such items as they relate 
enue requirements, industrial 
ity and public welfare. A 
cannot be made on the basis o 
affiliations, whether one is a 
crat or a ublican, a Liber 
Conservative. There is no 
policy or general principle 
- h to cover every item 


It was wisely determined t 
the preliminary investigation: 
the supervision of the United 
Tariff Commission and with t 
ible tariff provisions comme 
control of the tariff has bee: 
It is impossible for the presi 
foster coffee-growing in Wi: 

use Congress has already 
mined what articles are to be ¢ 
and has prohibited the transf 
commodity from the free to tl 
able list. Likewise, by establi: 
maximum limit of duties un 
flexible tariff sections Congré 
assured itself that an indus 
adapted to the economic condit 
the United States cannot surv 

Limitations of Flexibilit 

Viewed in the light of thei 
gation of tariff control to the 
dent, the flexible tariff pro 
have no place in Canadian p 
organization and the method <¢ 
trol they propose should not 
troduced. In Canada there is 
ing similar to the executive | 
in this country, and, even if 
were deijegation of control to th 
inet, there would be no reason 
great danger involved. Even 


Capital: $1,000,000 
Reserve:* 350,000 
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| Tariff Board Must be Impartial not complete agreement among the | Twenty Per Cent. More 


ei. Automobiles Are Made 
ms now separate them. That th It . 

—Permanent and Non-Political | vomit vorth‘many times the'cost| 4 see of ainaorarper const onset Travelli 
of the commission is evident. of automobiles and trucks during 1925 rave Ing unds ; 


Similarly Flexible Provisions as Adopted in States Impossible The Basis of Protection is the record made by Canadian motor z 
, i 'HESE are easily and safely 


Under Our Constitution— It is not possible here to reiterate | ©2" manufacturers. Passenger cars in- 
Effect the Same the various principles underlying the — Se in 1924 to 139,311 ; 
tariff commission’s work which the year, and trucks manufactured rose carried in the form of 
Travellers’ Cheques, issued by 
this Bank and accepted the 


; \ 1 , from 17,481 to 22,078. Thi - 
writer has expanded in The Financial ceuler aaaier 
world over. 
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—_——- oe ; 1 for 1925 of 161,389 vehicl i 
’ That the formation of a tariff board in Canada presents distinctly differ- i 13 of passenger 

an 1 hs ; : T-1| Post during the past five years. It} 135,246. The total number of 
ager this ent problems from those encountered in the United States, is explained in will suffice to say that the appoint-| cars made in the United States was 3,- 


678,328 and of trucks 475,026, an in- 

























































































; this third of a series of articles written by J. Courtland Elliott. The previous os ara : ; 
onfidence two 9 a sh ee ee under Mr. Elliott’s name lg rarer ieee cane meses of aporonienately ae ones er- i 
i : ° e as m - s * 4 

and oa procedure nee ito Genet bes ee Tariff a the tariff. It will, on the other hand, | ada’s Sennuey cutpat wos 11,262 passen. HE identification cards is- . ie 

of t. Th its and disad ariii Commission tO! remove many of the generalities in| ger cars and 2,910 trucks, sued with th d if 

them out. the merits and disadvantages of the provisions are consid- | tariff discussion and reduce it to a| The monthly record of automobiles oe a 

ered in conjunction with their applicability to Canadian conditions herewith. question of the relation of the tariff | and trucks made in Canada last year 4 them both safe and convenient. . ie 

TON Ne sen of pop- United oie the four principal and | duties in certain schedules to the af-| ¥**: Wadena’ Maan ; 

isc ; -| permanent commissions, the Inter-| fected industries, public welfare and Cc Hh 

stood than the tariff. Yet the very| state Commerce Commission, the Fed-| government finance. This is as it] January ................04 8.301 1,565 THE CANADIAN BANK 4 1 

yein in which that discussion is car-| eral Trade Commission, the Tariff | should be, and the one-way street to | February .....--.+++++-+++. 10779 - 1,003) JF ; 

ried on gives rise to a deep cleav-| Commission and the Federal Reserve | progress. Aor peeeaiie sanity iv Sava ion OF COMMERCE : 

age in opinion which is but a slight| Board, are under fire and recently| When all is said and done and when | May .--...2 0.0.0... ec ..e. 18,351 1,888 : 

rift in fact. The. cleavage is based| Senator Norris, of Nebraska, charged| the smoke of political battles has | June --------+++-+++-+0+e+8 14,249 1,794 Capital Paid Up $2 i 

ypon an undue reliance upon the/| that President Coolidge had endeav-|cleared away, the tariff question is not ae ire eae sweeties 7480 1486 » = P $20,000,000 E 

classical theory of free trade versus/ored to influence unduly the activites] one of free trade versus protection | September ..........0...... 10,372 2,480 Reserve Fund $20,000,000 | 

protection which are miles apart in| of the Tariff Commission. . but rather one of estimating whether October | ibacende GU bes cob vew’ 13,921 1,694 ’ 3 

their conclusions. As a practical! If Canada is to establish a tariff |the cost of maintaining or establish-| December 2100000000000) Tags 1,731 : 





ing a specific industry is greater than 
















policy, however, the real question is|cémmssion, American experience am- : : 
not, and for forty years has not been,| ply justifies the a leethon that it| the public benefits derived. No gen-| Total .............:s+00+ 190,311 22,078 ; 
ae Tae eee Selon must be impartial, permanent and as| eral principle in economale text-book 1924 total .....+0..+s+0. : ; 
re a far removed from politics as possible, | can supply the answer and no general | y i 
debates for evidence. . Any other type a adiaaieilemn can | answer can be forthcoming. The con- gp oP alec ane pan BRITISH AMERIC AN i ANK NOTE i 
The tariff problem has long since/ count its days when it begins to func- | clusions should depend in any specific | ported 150,742,000 Ibs. of cheese, valued|| COMPANY TED i 
passed the stage when it was a ques-| tion. This conclusion, however, does| case upon the information provided | at $34,575,000, as compared with 121,465,- Steel Plate Engraving and LIMITE Fi 
tion of whether a protective policy | not presume that there is no virtue| by the Tariff Commission. The most} 000 Ibs. in 1924, an increase of almost Printing, L ithographing, ete. rit 
. would be established in Canada. The| in the flexible tariff provisions nor | rabid protectionist will not insist on] 25 per cent. in quantity. Last year’s ex- Gant: etek Bs Ph genie of ia 
trliament ‘ immediate problem relates to the ex-/ that the tariff policy of Canada will| a protective duty for orange growers port of cheese nay bom —a for Coco. onde eine nbwmmes, Bink | 
TCHEWAN tent of protection. Discussion of free} not continue to be a political matter. | in Canada; neither will the most thor-| [P4n¥ years, and is only a title below Documents of a Monetary Nature 
JRN, SASK. aes Maa Se 4 tm is €X-| The very question of how much tariff | ough free-trader jeopardize a large! $10,000,000 ahead of that record in total Branch Head Office Branch 
actly eighty years ind the times, protection shall be granted to indus- part of industrial equipment and em-| value. As usual, about 90 per cent. of 11 Place d’Armes OTTAWA 1205 Bank of Hamilton Bidg. 4 
, Minn.; Jos. Mer- for it was in 1846 that England’s ex-| try involves wide personal and polit-| ployment by complete removal of tar-| the cheese exported from Canada went MONTREAL Canada TORONTO 
, Weyburn, Sask.; ample aroused some discussion in Can- ical opinions. iff rates at one fell stroke. to the United Kingdom. 
‘go, North Dakota; > ada on the respective virtues of the} The appointment of a competent | Tariff Stability and Production Costs 
en. Mgr., Weyburn, two policies, tariff commission will tend, however,| Several final conclusions may be 
: No practical-man to-day, not even|to bridge the gap which now exists,| drawn from this examination of the L. H. Ch les &C ’ 
iness Transacted. on the prairies of the West, looks for} and it will be surprising if there is (Continued on page 9) a aries ompany ' s 
an immediate reversion of policy to Canadian A raisal Com an Lid 
. INDUSTRIAL ENGINEERS 4 © 





that of free trade, and at the open- 
ing of the Canadian parliament this 
year Hon. Ernest Lapointe frankly 

i its impossibility. The in- 
vestment, commercial and employ- 
ment aspects of the tariff are domin- 
ant factors in an exceedingly sensitive 
economic organization which preclude 
any overnight acceptance of free 
trade in practice. 

Upon this fact—no matter how far 
it may be from the ideal of universal 
free trade—there will be general 
agreenfent in all shades of political 
opinion. It is not a question then 
of “whether” but rather one of “how 
much” the su tions of the United 
gee Tariff Act of 1922 are fruit- 
ul. 


The Pioneer Appraisal Organization of Canada 
Established 1905 ’ 
[LURING the past twenty years we have appraised 
some FIVE THOUSAND properties, all within the 


Dominion of Canada and comprising the most repre- 
sentative industrial plants in every line of industry. 


Correspondence Invited 
Head Office - 364 University St. - Montreal 


Royal Bank Building NEW YORE 
TORONTO Equitable Building 


Appraisals - Audits - Valuations 


10 Adelaide Street, E. Toronto 


Lowering Distribution Costs 
Task of Modern Business 


First Quarter of Century Contributed Mass Production as 
Solution of Output Costs — Selling Costs the 
Problem of the Day 


Public attention has been gradually | ing the product. These latter were de- 
shifting from the problems of produc- | clared “out of line.” It was learned, 
tion to those of distribution. Produc-| for example, that the costs of labor 
tion has virtually become a science.| and material required to produce an 
The fact is just beginning to be ap-| automobile, in many cases, were ex- 
preciated that distribution has been | ceeded —— cost of marketing the 
pitifully neglected, and it is to these product. Further investigation showed 
problems that business is now turn- | that the distribution costs were show- 
ing its serious attention. The next| ing a_ persistent inclination to rise. 
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The Limitations of Parliament ive years will see wide-spread at-| The discovery was so seriously re- 
$151,110.50 Tariff rate-making by Parliament, male to lower selling a, to | ceived that it created a widespread (LIMITED) 
as distinguished from tariff policy-| reduce the overhead of distribution. | demand for a thorough investigation Stock Brokers and Financial Agents 
making, presents enormous technical,| Members of the editorial sta The |into the whole process of distribu- 
_ ca < f staff of The |*" toes ; a ° ° 
773,823.56 political and economic difficultics. In| Financial Post have been making an| tion. It is with a view to studying Contracting Engineers Members 
,O20. the framing of a wise tariff members exhaustive study of this problem in oo a been 9 in this : 
$924,934.06 of Parliament, except in rare in-lits many phases, and the following | (ricuon ‘hat the present series is and Builders Toronto Stock Exchange 
ee eee eats, ratemaking, bocense(  erepns introduce @ series which Montreal Stock Exchange 
$144,702.00 — to ee moder: aoe came will be presented in subsequent issues. A Conference is Called ; 
usands : : : The first tangible result of the MONTREAL t TORONTO 
sae aed Sele tid eee d eee eee coer Sue ae the tomer af situation outlined was the calling to 21 JORDAN STREET ° TORONI O 
144°702.00 are nd ‘accurate information, | feeding and clothing the world’s bil- | Washington of representatives of re- 
4 : tariff is a phantom, for, in addition to| lion-and-a-half people. More accur- | *1, Sma wuolcsale trade oreantyations 
55,000.00 technical and statistical information,| 8tely, it was the solution offered by |2"d leading distributors to confer on 
35 000.00 there must be common-sense and = first quarter of the century. Its Asam ged mogggl National’ Dis. — 
’ . j i i s 1 ; , ° - eae 
000 judgment which are not included in Recados atc by oy eee adden. tribution Conference, as this meeting 
207,892.06 che, exact eckences. . eek ahaa sequiren to sen ag: ape was called, was attended by business 
$924,934.06 ongress has frankly recognized ientific princicles conld be ow | leaders from all parts of the United . T ° 
Pa tthe se the limitations of its members. Who| ‘hst scientific principles could be ap- . A representative of The Fi- t | t 
omeng them senate be able to inform eee aaee a eesaee | industrial prob- States, Wg mers omen of The M4 F | e er ing rus S or por a 10n 
imself on the hundreds of dutiable|,-~.- _ : : ;{ only Canadian delegate, and it i 
ae ; tain manufacturing operations could y _celegate, and it . : 
$6,082,760.00 eee a be simplified and standardized. | Ex- therefore the sim of ‘The Financial | Head Office: 10-12 King Street, TORONTO Branch: REGINA, SASK. 
; . : periment showed that time and en-| —.: : ; ; : 
caffer and zine sulphate at the end? | °T8Y could be saved by one individual | Tht, "has“aiready been done. “Such DIRECTORS 
Yet framing the tariff is concerned repeating the same operation indefin- matters were discussed as the cost 
68,432,044.19 with such items as they relate to rev- wr ge a ee ae of selling, market analysis, the gath- W. H. WARDROPE, K.C, President 
1,017,625.58 Soak academies ht — attending to several operations. Com- ering < See - naan ane A. W. BRIGGS, K-C., Vice-President NORMAN SOMMERVILLE, K-C., Vice-President 
; : . : 0-0 on in 
159,976.52 cannot be made on the basis of party| Sins” of tire coat of the various oper. {the accumulation of such information J. W. SCOTT W. A. BOYS, K.C, M.P, NICOL JEFFREY, K.C. 
affiliations, whether one is a Demo-| stions—an attempt to utilize all by- | DY interested trade and other organ- DR. J. W. RUTHERFORD JOHN HALLAM H. P. KENNEDY 
2,171,760.56 crat or a Republican, a Liberal or @| products, and @ more accurate ac- | '74tions. . : Managing Director M Regina Branch 
557,066.00 policy oF general” principle Peead| counting” system in manufacturing. | cf" post will be found discussions of CHARLES BAUCKHAM LORNE JOHNSON 3h LO 
261,183.51 alec to os r ev : ion in th The twenty-five year period just past | the various hases of the distribution J JAMES. .R.-LOVATE ; 
145,356.25 tariff 7” naa *| was not responsible for all this, but problem. The first will appear in next | || 
4.823,400.00 It was wisely determined to place a a, .. o week’s issue. Fourteenth Annual Financial Statement as at December 31st, 1925 
2,900,000.00 the preliminary investigations under! .oeding up of the agencies of pro- 
the su f the United Stat 
207,892.06 Tariff iceceiaihes 4 ith the fi €S/ duction and an enormous increase in 7 OAPITAL ACCOUNT 
36,559,055.36 ide tariff’ provisions common-sense|**e World’s supply of goods. Travelin Luxury ASSETS LIABILITIES 
— control of the tariff has been tried But in the interval a new discovery Book Value of Real Estate: al Stock: 
It is impossible for the president to| has been made. Investigation dis- Office Building, Regina .......sssseeeesers $ 110,000.00 ‘Authorized, 10,000 shares of $100.00 each .$1,000,000.00 
denier ioauieinr t.” etennnaien closed the amazing fact that in many to EUROPE COS MOTtMARe THETOON cccecsccccecccccces 38,417.46 — — oes of Sten. each on which 
a '! cases production costs had been 3 71,682.55 768868 Reson pat, — 2 ee ssbdosdensasvettennns $ 579,298.29 
ee ee oe eee brought far below the cost of sell- ical iaaillia Caters wits Real Estate held for sale ......scccceccseces 6,193.93 Accounts Payabie (2202272752207 0930-75 
619,667.75 rtl panilbsicsiinamiashianenejaaiichdiMpaibacnathin r —————__ Dividend Payable January 1, 1926 ........... 17,383.78 
Oe neene simian teiat ike ton'ee ae 3 you sumptuous accommoda- OMice Furniture, Fixtures, etc., less depreciation ais.i8 Reserve for, Income Wat Tax, 1025 (iistimated) 2148.68 
461,939.00 able list. Likewise, by establishing a tion, perfect cuisine and at- PONE sits eck sscxteeninatee 10.3349, 038.43 FOR Me NAP Hn ea gun ersoanerteneronnuntens 9,569.58 
34,341.93 maximum limit of duties under the tentive service. Canadian aoenent a © ant Accrees... 22,784.75 371,823.18 
a seeett es ele tciiiccatioes Ceeanens hen NOAVE TRUST C Pacific through sleepers take Loans on Other Securities tse rte tectecc, | 14018.00 
9D 60,SO Fs assured itself that an industry ill- ou direct to the ship’s side at Deournties: 
st y rect Ps Dominion of Canada Victory Loan 
adapted to the economic conditions of St. John, N.B Ms can axex etc cocoate $ 2,877.77 
852,990.47 the United States cannot survive. EX ECUTORS P Pr ie Provincial, Municipal & other Bonds 1,083,15 
5,800,926.23 Limitations of Flexibility AND Sailings at fre- PROS ncosusnercevsnensntsveneens 2,150.66 5,611.58 
‘s ’ Viewed in the light of their dele- TRUST ie quent intervals Guaranteed Trust Account ...... 945,43 
gution * — ‘gyre » the presi- to Liverpool, on “at aye Pet biailites 104,082.90 
ent, the flexible tariff provisions Southampton, ———_———— 106,028.83 
have no place in Canadian political Fees, Commissions and Accounts Receivable ‘ 
organization and the method of con- | (err Saaand aes Cash on Hiand ‘and in Banka 1202000000000 65:544.37 : 
; trol they propose should not be in- F oF ee cae i ae ee eae 
troduced. In Canada there is noth- eye TS werp. Apply to $ 693,233.66 $ 693,233.66 
rn Bye oblon a apy poe EL ae GUARANTEED TRU: OCOUNT 
1 ’ ’ 
aon delegation of control to ao Cab. anal rab haibhape & CO J. E. ecrondl aertengess $26 aacianes Investment Receipts. ..$ 31,831.09 
inet, there wou no reason and a pean ae icitor General Agen Pr nc DAL  cccccccccccccvccecsecececvccs 450 Int "hae d ad Unpaid : 
5 647,928.29 great danger involved. Even in the I5 Elgin Street OTTAWA CPR ‘ie a a Ln ae: een ee ee Guaranteed Investment Recelpts.. _ 498.85 
OO Tes = _____ Toronto” ieee aa $26,705.51 Deposits Bearing Interest .......... 16,640.84 
1,448,854. $$$ cqonds at Cost and Accrued Interest 1618368 vk MADME iincicecttereircenerey | OM 
1,498,274.57 Capital : $1,000,000 Serving a Vital Commercial ee seen — a n> ee 
’ Reserve: 350,000 Need, Honestly, Adequately ESTATES, TRUSTS AND AGENCIES ACCOUNT 
8,250,847.48 C 1 t and Economically Baventery Value of Assets under er 997.96 Amount due on Realization ......... covecess 5,605,797.96 f 
56.69 : 7 | as, WME |) OM cccrreetrteeeeeeereeeeeeeeeeeeneenees $5,506,727.96 ee 
pipe 58 omp e€ © Bearing in mind that true | Rt ori | | Total oo. eee ec cce cece ceeee iiiainabaess GEES. . GUUREN nn snchanniesdanedcddcamenstuneracuasn $6,248,947.82 
 997°122.78 Trust Service credit is based on Character, — ——— {fi 
609,803.64 cabanas Capacity, Capital. ns ae aa oe LOSS ACCOUNT FOR THE YEAR ENDED DECEMBER, 3ist, 1925 ’ 
PF 4 vidends ‘ q 
3,744,776.87 Wilke and Tenets Bae a Berean Dad to. Shavebeiiess ...... “graze $4,623.10 Balance as at December 31, 1924 ............ $ 26,997.57 
174,898.23 The Mercantile Agenc ~ including additional charges applicable to Add Net Profit for the year after deducting 
==FO ORB 3G Mortgage Loans g y — FN nn cn- use megriiteescsseeeeeesens of 008.88 Management Expenses, etc. .....++. decewes 48,065.94 
6,559,055. Real Estate and Investment R. G. DUN & CO ve, eV male Balance as at December 31, 1925 °1.2.2212121 “9369.58 
Registrar and Transfer Agents . a , Total 
Saf Deposit Vaults 17 Offices in Canada SS LE aN CO eer $75,063.51 el SS ce aatabeet ad secccccccces$ 76,068.61 
ety TT 
r the year ended AUDITORS’ CERTIFICATE 
1 the information THE ‘ ‘ 
3 BRIAN HEWARD We have audited i i 
me Sr: EASTERN TRUST FREDERICK NEWTON JOHN D. MACPHERSON and have prepared therefrom the appended Capital and Guarantee Trust Balance Sheets, which, im cur optaion ere 
COMPANY ge drawn up so as to exhibit a true and correct view of the financial position of the Corporation as at December 





verified by us 28 
1926, discloses the 


We have verified the Cash in Banks and on Hand, and have satisfied ourselves as to the Corporation’s interest in 


the various investments, 
PEAT, MARWICK, MITCHELL & CO., 
Chartered Accountants. 





JONES, NEWTON & HEWARD 
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POST 
be more liberal in its dividends, as soon 

SOUTHERN CANAD as the company’s finances are “built u 
granted. 


sufficiently,” may be taken for 
ADDS NEW PLANT Experience has proved that the directors 
keep their secrets well, until they are 
ready to divulge them. Watt and Watt 
TO ITS TERRITORY believe an increase in the dividend 
may be expected, within a reasonable 


period. Meanwhile, the company’s earn- 
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i ; ings-power warrants constructive views - 
eae T INT ee ten eee [oe put the Margin of Pr 
LOAN the Eastern Townships | Hood Products President 








From Our Own Correspondent. 


MONTREAL.—Another new indus- B.C. FISH RISES 


try is locating in the Eastern Town- 





In view of the new financ 
eo the year, and the wide 
bution of the company’s 






will receive personal attention by calling at 































our office et * ee — cee ON NEW DIVIDEND j YY <j the annual report of Simpe 
ringer Company, the largest organ- |) ODI V Wy eB we ing company for t 
. ization of its kind in the world, has hes 65 Announce- i i mL OL y a the holding y ae 
in treet Cast Stock Reaches 65 on eM AIG Simpson , Ltd 
g made all the necessary arrangements t of Resumption of _—<—_— a s and sw has been 
to locate a branch plant at Farnham, ment 0 p with @ at deal of interest 
or by P.Q. This new plant will take care Payments dition, being one of the ¢ 


of the company’s Canadian business - 
and, as the export demand to coun-| The long anticipated action of the di- 
tries with which Canada has preferen- | rectors of the British Columbia Fishing 


i d Packing Company in announcin 
tial trade agreements grows, the that four quarterly dividends of 1% 


plant will be enlarged by the acquisi- per cent, each, or at the rate of 5 per 
tion of additional space. cent. per annum, had been declared for 

The new Canadian branch plant} the current year, was well received by 
will be known as the American} shareholders, and the investment com- 
Wringer Company of Canada; at first | munity, generally, being followed by re- 


the output will consist entirely of| newed buying of the shares on the 
tock market which took the price to 
rubber covered rolls for the pulp and| O's 7, ‘point of 65. These dividends will 


paper, textile and other industries. fi i B. C. Fishing stock 
Later, domestic wringers will be add- eee ae 2 oa. 
ed to the production. A year ago the common shares of B. 
The addition of this one plant, of| C. Fishing were selling around 20. Since 
course, means _ little he = way ja aa dae aa ‘... ae 
of an increased load for the Southern p , , 
‘ oved steadily upwards. he initial 
Canada Power, Company, but it does] dividend of Percent, way paid i 
ovember, , in May an ovember, 
attendant upon the efforts of the com-| 1915, 1% per cent. was paid; in May 
rany to increase the number of in-/ and November, 1916, and May and No- 
dustries in the territory which it compen, 108s, : er cont, was ry pele 
i in May, . per . e 
ee a 7 4 be August and November, 1918, and Feb- 
announced that a cellulose industry : 
was moving to Drummondville, P.Q raid. an ee tote % iw 1920 1% 
. * | paid, an ’ . ’ oi 
Py he a ee eee 
company is doing in this connection | moving towards a high record of 73 es- 
seems to be meeting pata yn ee tablished in 1919. 
frequent and more successful results. . eee 
Has Established 27 Industries | Anti-Trust Action aes 
All told, Southern Canada Power to Limit New Mergers 
has been instrumental in establish-| The United States Dept. of Justice’s 
ing 27 new industries in its territory. | anti-trust suit pastas - ee 
It can be seen that this has a very eee preteens Corecess - Hing on a 
= ae ion pF ore ee sondenales ‘Sowauds monepetion rather 
ustrial load Carried on the compa than to combat a monopoly already 
transmission lines, but has also serv- Joemed. There is evidently no desire to 
ed to increase the amount of elec-| prosecute the company concerned, as a 
tricity sold to domestic users through | company, but there is a feeling that the 


t retailing and mail o 
sawizations, the results are 1 
as significant in relation to 
business conditions througho 


ada. 

The combined net profits f 
erations of the constituent co 
were > ee 
with combi n 
732 for the saacedion’ year. 
however, were shown after d 
tion and in this connection it 
pointed out that the reserve 
preciation of buildings and 
ment was increased by $543,1 


Telephoning Main 3986. 


Dominion of Canada 44% Bonds. Due February 1st, 1946. 
Denominations: $1,000, $500 and $100. Coupons attached. Regis- 
tration if desired. Price 97 and accrued interest, yielding over 4.737. 





























The chart shows the actual condition of the 
world’s greatest consumer of newsprint and 
the principal buyer of Canadian newsprint. 


Consumption in the United States almost 
doubled between 1913 and 1924. On a per 
Capita basis it has grown from 4 pounds in 
1860 to 50 pounds in 1924. 


Side by side with this rapidly increasing con- 
sumption—which shows no signs of abating— 
goes a steadily increasing shortage of United 
States production. Last year half of the news- 
print consumed there was imported, Canada 
supplying all but a fraction of the imports. 
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E. R. WOOD, President 


Head Office: 26 King Street East 
TORONTO 2 


Canada Life Building 


Dis 

idated profit and loss stater 
cluded $201,000 on Robert § 
Co., 6 per cent. preferred sha 
$50,250 reserved for but not ; 
on the preference stock. A ¢ 
of $58,625 was paid to commor 
holders of the Robert Simps 
Ltd., prior to April 1, 1925, ai 
dends paid on non-par sh 
Simpsons Ltd., subsequent t 
1, 1925, amounted to $150,000. 
dition the sum of $100,000 » 
served for an additional divide 
ment on the non-par Simpsor 
stock. Interest on the 6% p 
collateral trust bonds from .« 
1925, to Feb. 3, 1926, amou 
$308,000. The profits tax rese 
$208,800 and the reserve for 
and employees’ savings and 
sharing fund was $230,000. 17 
plus profits carried forward an 
to $625,512. 































Our latest booklet analysing the newsprint 
situation, replete with charts and latest data 
is now off the press. Write for a copy. 


Nesbitt, Thomson 
& Company, Limited 


305-7 Bank of Hamilton Bldg., TORONTO 





the engineering of a broad bear mar- 
ket. 


GOOD NEWS AND 
LOTS OF MONEY 
HELP ADVANCE 


Proved Preferreds Some- 
what More Popular Than 








In the following summary of the 
changes recorded in the Canadian 
markets it will be noted that in all of 
the groups, with the exception of the 
miscellaneous industrials, the advances 
have been more general than de- 
clines—in some groups practically all 
of the important stocks have moved 
forward: 









































































































TS a Gains Loss Una. — ~ greater oe of industrial em- — movement is gaining undue im- MONTREAL HAMILTON LONDON,Ont. WINNIPEG 7 and Lose 
ee. gerer Bee Be 8B ae Poy eet oa - Net profits ...<cssees $1,983,193 | 

Peg $$ Hh | fea ot the"eantern townahipa |, facacetanen,crs ands tet ff r- — 

Market Indicator — = : 7 2 There is one other point worthy | ¢or 9 restraining order that the corpor- Pref. dividends, ----.-. 201, 
vo eae e008 : . 3 rl — in — —— a = ation had acquired actual control of . on pet, OG Ses 208 66 
Low Textiles ... ..-.-- ormation o uthern Cana number of chain grocery and other foo ae ? 170-and 171 at t — ca 

Week of Feb. 23 969 925. || duets”. 07020: * 1% 7 % | Power Company in 1915, the Town-| and dairy organizations, as previously | Ogilvie Flour Strong; a ee te eee Sree Bond interests. 30 $08,000 

Week of Feb. 17 949 90.6 Totals ... ..... 67 37 % 188 | ships were served by local publicly ae ceenionte San Sas bet on ee Most Milling Stocks Weak | Peat common opened the year at 88, Tax reserve. == c-r>  2Ua 
Mth. of Feb, 1925 764 71.8 || ‘Led by Steel of Canada, which | owned utilities and industridl pro-| t0°y Srpanizations, the amount of whieh ay. | has eased to 97 from a high of 102 I ~ signees 
9 Bank Stocks moved up to 106%, and held the most | &Tess in this section merely | v was not specified and that this stock/ Weakness is the feature of the mill-| onth. St. Lawrence common had Retain tee dea os $ 626,518 $ 
Week of Feb. 23 $227 $225 of the gain, the steel group improved with the rest of the Dominion. Now, | should be relinquished. ing stocks, with the exception of Oetivis, high of 45 last month, but has eased H. H. Fudger, re in p 
Mth. of Feb., 1925 206 204 in a very impressive manner. The | however, the Eastern Townships are} Among concerns listed, in which the | which has shown a firming tendency of | 120.% oe St. Lawrence has shown ing his report of the board of 






blossoming out into one of the dom-| department said stock had been acquired 
inant industrial sections of Canada; | by the National Food Products Corpora- 
this increased expansion dates from | tion, were these: Great Atlantic & Pa- 
the company’s inception and is largely oie a ee “ae Rm 

traceable to its efforts — in other| Company oe James Betler venaes 
words, it would appear that the pub- Company, First National Stores, Inc.; 
licly owned utility is better equipped | Abbotts Alderney Dairies, Inc.; The 
to advance the interests of the terri-| Borden Company; Reid Ice Cream Com- 
tory it serves than the publicly own-| pany; United States Dairy Products 
ed power developments. Salou and the Detroit Creamery 


BRITISH AMERICAN -- 
OIL’S G YEAR 


Dividend Rate is Increased as 
Result of Better Conditions 
in the West 


Improvement in conditions in Western 
Canada, where for the first time in sev- 
eral years the company was able to 
make a satisfactory showing following 
the harvesting of a good crop at good 
prices, the British-American Oil Com- 
pany in connection with its annual re- 
port was able to announce an in- 
crease in the dividend rate to 2% per 
cent. quarterly. The company has paid 
dividends continuously since 1908, and 
the regular rate prevailing previously 
was 8 per cent. per annum, payable 
quarterly, while in the years 1922, 1923 
and 1924, a bonus of 2 per cent. was 
paid, making a 10 per cent. distribution 
for those years. Total disbursements 
during 1925, including the dividend of 
$1 for the final quarter of the year, 
amounted to 10 per cent. on the shares 
of $25 par. The chief significance of 
the dividend announcement is that the 
stock is now definitely on a 10 per cent. 
basis rather than 8 per cent. basis with 
bonus. 

The er does not make public its 
profits and loss figures, nor its balance 
sheet. President S. R. Barsons intimat- 
ed, however, tht 1925 was the most 
satisfactory year in the company’s his- 


tory. 

The report of G. T. Clarkson as in- 
vestigator under the Ontario provincial 
government of the oil companies and 
their operations, was mentioned by Mr. 
Parsons and referred to as eminentl 
fair to all interests. The report showed, 
contrary to accusations made, that 
there have been no pockmeetag— se fact 
that the profits of the oil companies had 
been very reasonable over a series of 
years and that gasoline made in Can- 
ada, generally speaking, was of a better 
quality than that imported from the 
United States. 

The company made large expenditures 
during the year in machinery, plant and 
equipment, at its refineries, as well as 
at distributing branches. There are 
now nearly 400 points where the com- 
pany carries supplies of its producis in 
Ontario, Quebec, and the three prairie 
provinces. 






late. The common opened at 175 at the : = 

beginning of the year and gradually ap- oli ee — high of 218 at the 
preciated to the present quotation of beginning of paleanur Shredded W ; 
198, which is a gain of a few points over | roacted steadily to 198, but hes retes 


last week. International Milling has : x 5 
also maintained its position around 105, part of the loss, standing now at 203, 


having strengthened somewhat since the ms 
beginning of the year. Western Canada The Consolidated Mining & Smelting ©) 
stands at 1165. Co. reports ore re na 

With most of the other stocks, the ef- | Smelter for the period Feb. 8 to Feb. 14,9) 
fect of keen foreign competition is seen. | amounting to 8,347 tons, and for the = — 
Lake of the Woods has eased from 175! year to date 59,073 tons. # 


tors at the annual meeting, 
that the year’s operations ha 
most satisfactory. The co 
——— 


10 Public Utilities 
~ Week of Feb. 23 96 94 
Mth. of Feb., 1925 86 82 


Steel report was a particularly favor- 
able one and the statement of Robert 
Hobson, the president, of a very op- 
timistic character as regards the 
future of the industry. Dominion 
Bridge also made an important gain 
to 99% before reacting moderately, 
but for the most part the other 
changes were not large. 

The paper group was generally 
strong, although no very important 
advances were recorded. Howard 
Smith Paper was inclined to sell 
easier on the appearance of the an- 
nual report, but the preferred firmed 
up a point. Abitibi was strong, as was 
Laurentide, Provincial and Spanish, 
but Price common suld off three 
points, although the preferred sold 


higher. 

fn the milling and foodstuffs group 
B.C. fishing was a feature with a 
further advance on the dividend an- 
nouncement of directors. City Dairy 
moved impressively forward to 76. 
Shredded Wheat recovered to 203. 
Canners preferred made a good ad- 
vance. Bakeries common was easier. 
In the milling section Ogilvie gained 
five points to 200 but in the other 
stocks the trading was light and 
changes not important. ae 

In the utilities group Brazilian 
Traction was a feature, moving up 
close to par. Montreal Tramways 
sold off to 174. Twin City gained 
better than a point and Winnipeg 
Electric nearly three points. Con- 
sumers Gas went forward to 183 for 
a five point gain. Bell Telephone was 
a little easier, Ottawa Light, Heat 
and Power moved up five points to 
100. Shawinigan went to 190. South- 
ern Canada and Quebec Power both 
were stronger. 

Canadian Pacific Railway went to 
160 and better and was helpful in 
maintaining the generally bullish tone 
of the market. Canada Steamships 
common and preferred both advanced 
on the rumor of merger negotiations 
but later reacted on denial, although 
maintaining a substantial portion of 
the gain. 

In the textiles Penmans moved up 
to 190 on the publication of the an- 
nual report, which made a favorable 
showing, particularly as regards the 
volume of business being done. Con- 
verters, Canadian Cottons, and Dom- 
inion Textile also sold to higher levels. 

In general industrial group F. N. 
Burt sold off, evidently reflecting dis- 
appointment after unwarranted ex- 
pectations that there would be a fur- 
vheth ther increase in dividend. Asbestos 
of the year will find sustained pros-| was stronger. Orows Nest coal 
perity, while on the other the con-| moved up again to 72. Lyall was 
tention is that there is nothing in the| higher, as was National Breweries. 
business or financial situation to favor| Other changes, generally to lower 
te | levels, were net tepertant. 

In the bank group gains and losses 
were pretty evenly divided with Im- 
perial, Nova Scotia, Standard and 
Toronto moving up and Commerce, 
Nationale and Montreal selling lower. 
In the loan group Canada Landed re- 
covered to 99 following the decline 
which came after the annual meeting. 













































































































During another week in which the 
general forward movement of Can- 
adian stocks has been continued, the 
markets in Montreal and Toronto have 
shown a disposition to act independ- 
ently of Wall Street. Reports as to 
business conditions present and pros- 
en favorable annual statements 
m various companies and financial 
institutions and a plentiful supply of 
money have been constructive factors 
in the general situation and have 
encouraged both investment and 
speculation—the line between which 
is always difficult to define. There 
has been some disposition to take 
profits on the stocks which have been 
spectacular leaders in the advance, but 
even so these show a net gain on the 
week’s trading, and a very substantial 
number of the more conservative in- 
dustrials have moved forward in an 
impressive way. There is nothing to 
indicate that the movement has as 
yet exhausted the possibilities of 
business i vements or that there 
is any check on the money supply, 
but it should not be overlooked that 
present market values are undoubtedly 
based on future prospects and the 
slump in the United States markets 
during recent weeks should not be 
overlooked as an indication that re- 
actions are to be taken into consider- 
ation. With conservative investors 
the stocks of companies of proven 
dividend performance and bonds are 
receiving a greater share of attention 
as the speculative favorites move to 
higher levels, 
The developments in Wall Street 
have been such as to encourage a 
— of caution. The level of prices 
there has now reacted to a level com- 
ee parable with that before the advance 
ta which accompanied year-end invest- 
Fe ing. Of late there seems to have been 
a tendency on the part of the profes- 
, Sional element interested in the move- 
ment for the rise to realize on stocks 
which have not found a wide popular 
demand and the bears, long forced 
into the background, have not been 
slow to take advantages of this situa- 
tion. Opinion differs as to whether the 
present decline is in the nature of an- 
other readjustment in which the bears 
may be inclined to over-do things, 
or whether it is a major bear market. 
On the one hand the argument is the 
long period of rising prices and the 
doubt as to whether the latter half 

































































































































We invite your 
orders for Now Issue 


Dominion of Canada 


Refunding Loan 
Twenty -Year 4'!2% Bonds 


Dated Feb. ist, 1926 Due Feb. ist, 1946 




























































































Dominion Government Bonds rank 
as the highest of all Canadian securi- 
ties, and are considered the finest 
type of investment. Every investor 
should have a substantial proportion 
of these bonds on his list. 











































Denominations: $100, $600, $4000, ete. 


: PRICE: 97 and Interest 
Orders May Be Telegraphed or Telephoned at Our Expense. 










Increase in Pacific Burt 
Dividend is Predicted 


Three of the “Moore” group of com- 
panies have issued their annual reports 
for the year 1925 and in each case re- 
sults have been excellent. A fourth com- 
pany, Pacific Burt, does not close its 
fiscal year until the end of March. This 
company, which operates in the western 
United States field, makes certain pro- 
ducts similar to those of American Sales 
Book and Pacific Burt, and there is 
every reason to believe that it, too, will 
show substantial growth in earnings, 
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REGISTERED says the Watt and Watt Survey. 
PROFESSIONAL CANADIAN WESTERN LUMBER ost nee os ‘oe oe s Telephones: Toronto—Adelaide 8201. Montreal—Main 3050. 
ENGINEERS o While the Canadian Western Lumber | respectively: were carmed come cones 
Storling Appraisal Co. Limited || Sor’ sezs? sass 9, eo0e | atk Probably the company io 1063 
OE. compared with the same month in 1924, wl eo —. a — 
‘ Wellington St., Teronte the company showed an increase in the | cent. per annum, but it is obvious that 












price realized. The amount of lumber 


sold during December was 9,711,962 feet, it can do much better than that for 


shareholders. That the management will 


















volume of sales was the largest in th 
history of the business. He remarked 
that the increase is not entirely ap- 
— in the statment of profit and 
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THE FINANCIAL POST 


Stock Market Record 


WEEK ENDING FEBRUARY 23 


8, because the company’s custom- H 
IN PAST YEAR | ers have had the benefit of a slightly ite rek'da SF EE Clow, Cle, Sale 
7 ne ee ae In addition, Besie— : 7 : , = 
cer e cost of increa services has | Commerce ........ ...... 12+1 6.79 224 
But the Margin of Profit Was nearly kept pace with the increased | Dominion... 00.0.0... aH 6.98 217 a8 2 att 
» ume. Fr. Fudger indicated that nm. Nationale ........... \ 159 159% 162 48 
Smaller, Says the the maintenance of the volume would | Montreal ‘2020000.0°10l1bt2 S38 bey dee «BE BRS 
President have been creditable because of the | Nova Scotia... ..........16 5.52 289 288 289 87 ‘oe 
— fact that the past fiscal year consists ae Ce eeeses sesesessces 12+2 5.51 254 253 254 254 231 
In view of the new financing dur-| of 52 weeks, while the preceding | Toronto 0.0 cis Sao ge HH 0 He 
the year, and the wider distri-| fiscal year included 53 weeks. Mr.| paper— 
-of the company’s securities,| Fudger commented on the increase | apitii, com. ............. 4 481 68% 981% ~ 282 81% 4527 
the annual report of Simpsons Ltd.,| Of $987,796 in current assets during| Do., pref. .............. S te ee aa of it 
the holding company for the Robert | the year, and the decrease of $19,980 O-Can., COM. ....+.+.. 6 6.00 100 100 100 100 10 
Simpson Company, Ltd., of Toronto,| in current liabilities. This improves | prompie’ 7772700772077" weer * he iat a ao 
and subsidiaries has been received the company’s net working capital | Laurentide 2..°2.002125.) 6 6.46 © 981486 91 87% 16929 
wih = grat deal of interest. ‘Tn ad-| potion in a substantial way, "The |Pige trys com 3 ER Hie 
one of the cou "s iqui posi ion was improv. to t ° D. 06060 cesecoecs ‘ 4 4 
areest retailing and meil order or-| extent of $1,007,777. In the preced- | P%S% Paper com ------- G1 676 1084 101” 08% 1914 100 
a , the resnite are regarded | ing report ot — Bh on ngere Smith, seen, com....... 5 ae is a 3 82 858 
> ant in relation to nera] | were shown a * ,a is was , oer eeeseeeseee . 15 
SEES conditions theoughot Can. entirely wiped out during the year | "Do. ‘pref! ceewccccc: 1 898 tls ing tis itty “as 
ada. under review. St. Maurice Paper ........ S.* Asm ee aes ann a 
The combined net profits from op-| , The consolidated balance sheet | Wayagamack ... ......... . . . : 
erations of the constituent companies | Shows current assets of $10,071,447 Steel and Steel Industries— 
were shown at $1,933,193, compared | 2nd current liabilities $2,909,931. Cor- | BE Steel, com. ........ . 2% 2 2% (2% 1804 
with combined net profits of $1,923,-| Tesponding figures for the previous| Do” Dre pma‘’2.2.277. “aK Tm Ty BM aoa 
732 for the preceding year. Profits,| year were: Current assets $9,083,650 | Can. Car & Found., com... cee! ae 43 44% 0¢+«45QCi‘«AO 
however, were shown after deprecia- | and current liabilities $2,929,911. In-| _ Do. pref. -......... ... 7 823 86 83 85 84 —s«B81 
tion and in this connection it may be | vestments were — cee cee. 6 ee OB 
pointed out that the reserve for de-| at $160,870 and prepaid charges were De vinitaiss 6 an, © 8. - Se -e 
preciation of buildings and equip-| also practically unchanged at $682,- | Canada Iron, com. ....... i ney kh eas an es sta 
ment was increased by $543,119 to a| 296. The company’s capital assets are | .D-, Pref. ----..-----.. f geee oe 2 
total of $3,768,235. carried in the balance sheet at $13,-| “Do., pref. .............. 7 818 85% “85 “85% ‘85% 32 
Disbursements shown in the consol-| 105,086, plus additions during the | Dominion Coal ........... 0 cee) —4HtCtiéiaHCiédRNL 5 
idated profit and loss statement in-| year of $55,560. The company’s total | Dominion Iron, pref. ..... Wee see a) ee 
cluded $201,000 on Robert Simpson | assets are shown at $24,075,285. Capi- | pom. Radiator, pref... 7 679 wt eis) Goate 
as per cent. ture shares = —— ee a by a Dom. Steel Corp., pref ae pre aes ee 635 sea rs 
0 reserved ‘or ut not et e shares o no par value stoc OTOP .nccsccescees ee0 
on the preference; stock. A dividend amounts to $5,999,255, including the ae Beets. 2 ee ae ge a 100% an 
of emepedie J paid to common share- | surplus | eager Pt a for the | Russell Motor, com. ....... + ik B® «= ee HB 
holders o obert Simpson Co.,| year under review, which were car- DS Sec ccesicseusce , 
Ltd., prior to April 1, 1925, and divi-| ried forward from profit and loss | Stee! of Canada, com...... ; ss im ue aay. wee ae 
1, echt uate ban of anh * L areshashivene : 
nessas Ltd., oapeqeees to April] In explanation of the smaller ad- eee eae ees is aa ek ae is 
1, 1925, amounted to $150,000. In ad-| dition to surplus as compared with Brecwtsesccclc 5 aces: Oe 2 on a 
dition the sum of $100,000 was re-|previous year, Mr. Fudger explain- | B. C. Fishing ... ......... 5 7.69 66% 60% 651% 61% 17701 
served for an additional dividend pay-|ed that the difference is accounted | “*ms —— ap pp teense = ns a —* a a 
ment on the non-par Simpsons’ Ltd.,| for by interest paid on the collateral a i... 8 at Oe 97% 97 188 
stock. Interest on the 6% per cent.| trust gold bonds. The interest on/| Can. Canners, com. ...... es See 13% 18% 414 
collateral trust bonds from April 1,| these bonds, earned but not due, and ° Ss Lae eeeaaaws axes Oe @ 664%, 63% 1709 
1925, to Feb. 3, 1926, amounted to| the dividend earned and not due on | Canadian Salt -........... ois ee fae oe ene ene eae 
$308,000. The profits tax reserve was | the preference shares of Robert Simp- . Bak ~\igps eepalala eetetieamee «Wii *~ 30 32 7 
$208,800 and the reserve for bonus/|son Co., Ltd., carried in a reserve ac- De ideveterntens 7 717 97% % 95% 95% 129 
and employees’ savings and profit-|count. These items aggregate $366,- | City — seeeeeeees 7 ns a = a et 8 
sharing fund was $230,000. The sur- | 625. Cuban Can. Sugar, com... .  .... 4 4 4 4 50 
plus profits carried forward amounted| There has been an increase in the | Do., pref. .............. Lae Se 28 28 27% 160 
to $625,518. Canadian holdings of the 6 per ent. | Dominion Stores, com. ..1.00 poze 6 68 68 67% 10 
Profit and Loss preference shares of the Robert Simp- | wm ‘Davies (A) .......... an 96% 8% (GCS (tt 
" gsen ne eaten vee son Co., Ltd., which were formerly | Wm. Davies (B) ......... Carey aa 10 895 
Net profits .........- 933, 823,782 | owned largely by British sharehold- | Inter. Milling, pref. -..... 7 G66 105% 106, 105106 $0 
Pref. dividends ....... 201,000 201,000/ ers. Over 80 per cent. is now held | “}s °f Woods. com. ..... ” Gn Pee rey, ee, ae 
Res. for pref. div...... 50.0 gat aan | DY Canadian investors. TCG, ccs 5 = anew an Daas Se me au 
d 171 at Th gta —gtapenoraet: r90 008 ree Ce hasehsveees 7 i 7 9% 97 97 69 
¥ oe es : ig _ sei ancias 208,000 sesraes BIGGEST RUBBER BELTS MADE IN a com. ....-. . Len 200 386195 200 + 200 
Tax reserve. ... «.+++ 800 J CAN ~e ee ee eee . . “991 “99 “9 een 
rthe preferred stock Res. for bonuses, ete... 280,000 237,000 MONTREAL. — The largest rubber | Evreased Woes <c..0....'10 48% 208 18” 200” 198 “ag 
rom a high of 102 last $1,306,675 $_964.863 | belts in the world, both conveyor and | s+ Law. Flour, com....... lake. a ae ee oe 
rence common had a Balance for year ..... $ 626,518 $ 958,869 | transmission, are made in Canada, stat-| po, pref. .............. Se to pa eae ee ase 
H. Fudger, president, in present-|¢¢ A. B. Hannay, manager and secre- | west. Can. Flour ......,.. 8 69 115 15 116 i116 36 
onth, but has eased to - i. »P ’ ; tary of the Rubber Association of Can- | Western Grocers, com...... ‘&. 5u 5% 6% 1336 
zawrence has shown a ing his report of the board of direc-| 04," ; wiewine the astivits ¢ thi Es 59% 56% 58% 5614 788 
nt. tors at the annual meeting, stated | Om ir Gre tha’ pant “a = oe aoe 
a high of 218 at the that the year’s operations had been ees St votiee aeons — se18. Bell aca 8 5.71 140% 189 139 140% 661 
ruary, Shredded Wheat most satisfactory. The combined! 518. " (Consumers Ges ..........20 66 18 8 18 8 we 38 


» 198, but has retrieved 
standing now at 203. 
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receipts at ' : a . 
riod Feb. 8 to Feb. 14, 5 eas 
47 tons, and for the —"¥— Public subscription is invited 
3 tons. ‘ for a new issue of — 
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$45,000,000 


Dominion of Canada 


Refunding Loan 1926 
Twenty-Year 4%% Bonds 


Dated February Ist, 1926 Due February Ist, 1946 


Princi able at the Office of the Reeeiver-General at Ottawa, or that of the 
odes maaee at Halifax, St. John, Charlottetown, Montreal, 
Toronto, - Winnipeg, i Calgary or Victoria. Semi-annual interest 


gina, 
February 1st and August 1st) payable at any branch in Canada of any, 
chartered Bank. 


Denominations: $100, $500, $1,000. 


‘All bonds may be registered as to principal only, and bonds in denominations of $500, 
$1,000, $5,000, $10,000 and $100,000 may be fully registered. 


bonds are authorized under Acts of the Dominion of Canada, and both principal 
santenenel a a charge upon the Consolidated Revenue Fund. They are secured by, 


the full credit and taxing power of the Dominion of 


This offering is made subject to prior sale and advance in price, and the 
right is vaca to allot a less amount of bonds than applied for. 


These bonds are offered for delivery, in interim form, when, as and if 
issued and delivered to us. 


Price: 97 and interest, yielding 4.73% 


Orders mo be telephoned or telegraphed (collect) to any of the undersigned, 
or may be Arden. through your usual bond dealer, ak exchange broker, or, 


through any bank in Canada. 


Bank of Montreal Wood, Gundy & Company 


Royal Bank of Canada’ Dominion Securities Corporation, 


Canadian Bank of Commerce A. E. Ames & , Company, 


The N. ational ( City Company, 
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222 
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174% 
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Rate Feb. 22 wk. 
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for Close Close Sales 


Range, 1926 
wk. Feb. 22 Feb.16 wk. High Low 


+ oe Ce 8744c sane a “% oad at . oe i 
Jamaica Pub. Ser., pref.... 7 7.14 98 98 98 98 11 9814 97 
ue — le Power ........ 5 4.76 106 105 105 105 119 110 106 
ay pepethintats i Sts ty te tay hey aot eit a 
Mexican Light, com......., 0 See ee 30 30 20 291% 
ago pret epdevvcsiene cs ° caue tO 64 64 25 64 64 
ees : - & Pr. Cons... 8 8.55 227 222% $223 223 931 212% 
Montreal elegraph ...... 8 640 50 49 50 49% 514 49 
ee H. & Pr. com... HA re — 93 100 99 132 100 97% 
. Xe bteewanede we kt . 5 105 106 105 15 106% 102 
Gate Power, OME 5 i555 5 4.03 124 124 122 405 124 118 
ee i pie bad one eaubs 7 6.25 112 111% 112 111 20 116 109 
Souk ME Sue- odeusnewee 8 418 191 175% 190 176 «©2894 191 167 
th. Can. Power, com. 2.00 2.26 894% 88 89 8814 $1 
POE ckicwitedsces 5.94 101 101 101 101 1 101 100 
Transportations— 
Can. Pacific Railway 10 6.25 160% 
-siewrgghynten lll aiid . 157 159% 157 765 163 147 
~*~ Steamshipe, COM. ose. 5 cee 1 12 4081 144% 11 
a = yee ede sehen os i 68 61% 6414 62 15354 56 
Barcelona 
ROE rises: aa cdipace + 29 29% 28% 29 140 29 27 
ye COM, sccccccses : ai 9814 934% 93 177118 $8 ra 
Dew PEEL aoe eeeeceeeses ‘ nen Phe s ee 1 
Duluth-Superior’./0°10007. | it. gap 3% mh 
ae: Pat PUR wcccscs i$ 623 on a — a aa 96 96 
Mt sacesoncas 0 588 174% 170 170 174 90 178 170 
re ee Shia wtiiae 4+1 7.87 ae 64 64 68% 50 65% 63 
+ BE sescteseeesies #998 Sg aN See oe 
WG Ms ShbsveSeveeced : 90 87 
a ~~, Si be drco cen ‘ oi 11% mate re 751% 2385 mie 4% 
a a tte eeeeeeenees ‘ “ os ce S33 ean 103 103 
Winnipeg ey ee 1 pnae 53% 50% 53 50% 8945 5454 1614 
is Me Vaneese'sbiewees 7 7.07 99 97 98% 99 95 99 95 
Textiles— 
Can. Conn. Cotton, pref... 4 
Can. Converters ae 7.56 0 94 ry o = 
pabducohes ‘ 92 94 92 9. 

Can. Cotton, com. ........ 8 650 128 191% 128 im” "$6 ‘ 21 
BU, BOUL. socecccesc' 6 615 97 # Oi 8s 
= — OES Gasnce Shes 7 8 " 4p. > 3" 8 
> OE, Se ccesdeican ca ° cece 50 n 
Dom oy OO 266862 : 5.31 991K os rd os 3076 4 O14 
Monarch Knitting, pref... tue se ME MBAR ee 
Montreal Cottons, com..... 6 671 E poe. 105 10314 

“f° Sieger 7 gga ttle oS sea 114% 112 
St aE Se Se ee 
Wa RED cad bacmar 4 6.45 65 62 * 65 65 = <* 62 

General Industrials— 

Amer. Salesbook, com. .. 4 5.75 60% 69 69 69% 
, tees . 115 70 64 

he OEE oc skbekakeaic ? 7.29 96 951% 96 95 136 96 
coe Corp., com....... : ose A S. seit 278 9414 = 

9 © Ceeeerscessece £ 118 113 115 40 116 
poontis Suis e, pref... 2 — aie 26% 2 26% «451 27% 38 

» F.N., i we chieaeidle iy 62 62 64 
en. eee Pee : = 111% = 110 109% 2068 11% 101 

be ke cetraaadtxves 16 117 118 224 120 115 
Cons. Rubber, pref. ...... 7 8.09 ee ies ee 
Gan. Industrial Aleohol...1.28 7.11 19 “17% "17% "18% 5065 of 16 

row’s Nest Coal ........ 8.33 72 70 72 68% 142 85 51 
—— ae GOERad cicccocce : a 97 96 96 97 115 98 85 

ae bi \-6 ge aeteaiehOes a bi as = oe ay" 108 106 
Eastern Theatres, com.. 265 25 25 25 5 25% 

bs POOR Sines scstccte cx 7 7.77 es we ize 
Famous Players, com...... * a ae 18 17 17 18 “70 ‘3 v 

Do 70 18 17 
on. WES. acd vccuvesonta & 8.64 93 2 92% 93% 6584 94 92 
ME UNL iédcadowsed oe 6 5.71 106 104%, 105 105 20 106 104 
Do., pref. utnewnweceedes 7 6.06 115% 115 116% 115 22 115% 113 

year Tire, pref. ...... 7 7.23 96 96 96% 226 97 93 
Holt me CEs ccsdcee : aoe 26 26 26 26 3 26 26 
Lyall’ Construction .-..... . oe 6 30% “368 30m ates SSM 
National Brew, com....... 4 5.78 69 63% 66 64 21617 69 56 

thy. MUMS. coi055 ecwaden 7 6.42 oe eat ed 12% 12% 
National Brick, com. ..... . ae <“ nea 110 106 
O., Pref. 0... cceeseees 7 6.48 oa oat Sate eae 72 67 
Pacific Burt, com. ........ 6 6.71 106 104% 105 108% 80 110 
bei even ccna cones © 2 GR ci ta, ba es bis 109% 102 
— ane Sanaers com... % eee 85 by = 85 25 14% 
gwers, Wm. Com. ....... ‘ 65 63 65 67 45 
obese ceasteapiee 7 7 95 90 90 94 26 95 
Sherwin-Williams, com. 6 4.54 134 132 132 134 155 135 128 

gt UNE, <vcescidduveces 6.14 114 114 - 114 114 205 114 110 
— CO us acendedens 4 . 40 39 39 39 136 40 37 

e Bros., com.......... ase es ce aoe 8 8 

Sha: MOET oo Neba weddecatas mise wed 60 57 
Tuckett Tobacco, com...... 4 6.45 64 61% 62 62 35 65 61% 

° »  beveebeeuccee 7 6.73 104 104 104 103 40 104 102 

Woods Mfg. com.......... i aecs 40 39 39 40 345 44 38 
Gs Oa oo Sah accags hs 7 8.77 80 717% 79% 72% 90 80 1T™% 
Trust and Loan— 
Canada Landed .. ..... 10+1 5.61 99 98 99 9614 80 100 95 
Can. Permanent ......... 12 5.85 205 205 205 205 108 205 20244 
Colonial Invest .......... 6 jeer 6% 6% 6% 4 & 6% 4 
Hamilton Prov. .........+.. 10 6.36 rw ese va eee wit 187 157 
uron & Erie ........-..- 5.38 1380 127% 
Landed Banking ......... 6.16 Cen 
Central Canada .......... 5.71 210 210 
Montreal Loan ......... 12+1 6.50 OE 5c 
National Trust ........... 12 5.00 240 235 
Ontario Lean .....ceccece 11 5.23 105 108% 

Estate Loan ...... 7 8.23 aT 
Toronto Gen. Trusts....... 12 5.33 225 
Toronto Mortgage ..... 10+1 5.88 981% 93% 
Wee TH axccsasacccie 7 1.77 we ese en tee 

The Curb Market 
ee (new).... . ease 23 21% 23 21% 37 as = 

» pref. (new) ....... ; othe a ese . ace Saal 
Brit. Amer. Oil .......... 10 4.85 51% 50% 5014 51 1039 538% 50 
Ce; OG, COURS: 6c viccctivcecs PI 68 68 108 74 65 
DR, PEGE  cecccvicecees & 792 101 101 101 100 9 101 100 
Continental Oil .......... 26¢ 1.08 4 23 23% 23% ~=265 26 23 
Dryden Power .........+:. e este 7 ™ 7 165 7 6 

t. Engineering ....... . anaes 1% 1 1% 1 1 
Gooderham & Worts . 6 2.55 2.55 235 235 235 175 240 198 
Imperial Oil .......... 1.00 2.77 38% 35 36 % ps 1426 3814 na 
aoe. ig ne Sbecedes T5e. 2.22 34 = 34 485 3516 31 
anitoba Power ......... ° eveec 40% 40% 40 217 42 24 
North Star Oil, com...... e coos 146 95 1.05 1.00 ‘0 1.06 95 

lp SEA Cubs wecdsesess 7 sce OWS 4.50 4.75 4.75 2.50 4.75 450 
Simpsons, pref. .........- 6 5.88 ve ase wee wos woe 102 101 
=. snares owe panenatan eoee «= 80%H_—OsdST 80% 177 136 80% 777 
Se SS ee A Seve és dts Sia 1.4 1.10 
Voleanic Oil ........... 62¢ wea 28% 2% 28 28 160 29 27 
ee ° ikon ae 18% 1844 1 315 1914 18 
ao — Power com... ape coi = o7 50 an 55 uy 
ower le eee eee eeetes . eres 
Illinois Power pref........ ‘ aver 98% 97 9814 97% 26 96 
Pressed Metals .......... 2 e006 40 40 37 296 40 30 
win POWGP .ccicccces 42% 42% 42% 43 167 461%, = 
n ees, COM. .....++- e we Sas 
Dig: BONE seek cc cssscenac 104 108% 104 104 89 104 103 
English Blec., com........ és soeg ee sae 15 15 

NE <- nenistin whe deke 6262 62 59% 50 62 59% 
Page Hersey pref......... 135 120 136 105 20 135 105 








isthe. 2. < nsnsencvakovsckarws $10,322,265 | Provineiale ............ 2%a 1 67,500 
Bond interest ......+.seseeenseees 18,882,686 | Royal .........seeeesenee 3q 1 782,000 
——--—-——— | Torontd 2... .cccccscccece 3q 1 150,000 
$24,204,901 qrvinciasiiiatenalis 
DIVIDEND PAYMENTS $2,584,501 
Company Rate Date Amount a—Quarterly. 
B.C. Fishing ...cccccces 1%q 10 $53,647 s—Half-yearly. 
Belding Corti., pref. ... ae . ; omans m—Monthly. 
Brazilian Tr., com. .... 1%4q ,332,: 
Barcelona Tr., pref. .... 1%a 31 406,855 Bond Interest Due in March 
Cons. Rubber, pref. .... 1%a 31 52,500 y Rate Due Amount 
Confederation Life ....... 5a 31 5,000./ Abitibi Pulp .......... 7 1931 $144,596 
Cosgrave Brewery ...... 1%qSs16 15,000 | Ala Ty exssswanoes 5 1962 341, 
Crow’s Nest Coal ...... 14a 1 93,189 | Algoma East Ry. ...... 5 1961 62, 
Capital Trust .......+..- 4 2 24,144 | Algoma Cen. Rly. ..... 6 1964 9,564 
Can. Bakeries, lst pref. 1%a 15 17,500 | Bel Telephone ......... 5 1955 625,000 
Do., 2nd pref. ....... ie 15 17,500 | Brompton Pulp ........ 6 1939 876 
Dom. Radiator, pref..... 1%4 1 27,097 | Brand-Henderson ...... 6 1939 26,370 
East. Can. Savings ...... 2q 30 15,000 | B. C, Electric ......... 4% Perp. 284,388 
Famous Play., Ist pref. $2q 1 83,000 | Can. Bakeries ......... 6% 1045 26,000 
East. Koot. Pr. pref— 1%q 15 18,125] Canadian Steel ........ 6 1936 48,611 
Dom. of Can. Guar...... 8148 1 10,566 | Dom. Sewer Pipe ...... 6 1927 1,060 
Dominion Life ........- 4q 30 8,000 | Dom. Textile .......... 6 1949 115,160 
Hollinger Mines ....... 1.6m 24 287,000 | Dominion Iron ......... 5 1939 176,780 
Imperial Oil ....... 25+25q 1 8,255,763 | Dunlop Tire ........... 6 1927 3,268 
Int. Milling, pref...... 1%a 40,761 | Elect. Development .... 5 1933 101,637 
Imperial Tobacco, com. 14a 484,149 eB scccccseecs 8 1941 5,160 
Dow,” pref. .ccccccccecs 3s 240,900 | Hillerest Colleries ...... 5 1940 8,125 
Keeley Mines .......- 8+4s 15 240,000 | International Paper .... 6 1955 — 675,000 
Lake Shore Mines ...... 10q 15 200,000 | King Ed. Hotel ........ 7 1944 30,562 
Lake of Woods Mill, com. 3q 1 105,000 | Lake Sup. Paper ....... 6 1941 °125,418 
SR ar 1%a 1 26,250 | Mexico Tramways ..... 5 1956 . 257, 
London Life Ins. .....-.- 4q $1 4,000 | Montreal Pub. Serv. ... 5 1942 78,812 
Loblaw Groce., com. .... 25eq 1 18,000 | N. B. Power .........-. 6 1937 45,700 
Do., prior pref. .....- 1%4 1 9,859 | N. S. Clay ....--..eee. 6 1930 1,782 
Do., 2nd pref. ......-- 3q 1 7,110 | Ottawa L. H. & Pr. 6 1953 19,500 
London Loan .......-+ 1%a 31 15,600 | Ottawa Gas ........... 1939 589 
MeIntyre Mines .......-- 5a 1 119,500 | Robin, Jones & Whit. 6 1980 5,763 
Montreal Cottons, com... 1444 15 45,000 | Prov. of Quebec ...... 4% 1950 112,500 
Do., puel. . 06s vec ascas 1%a 15 52,500 | Span. River Pulp ...... 6 Ser. $2,340 
Montreal Loan ... «.-.- 3+14 15 24,000 | St. Law. Paper .......- 6% 1944 81,250 
Ozilvie Mill, pref. ....- 1%a Li MOL a pncuhentas: Aoaeeoe 6 1945 27,000 
Ottawa & Hull Pr. pf. 1% 15 26,250 | West. Can. Flour ..... 6 1928 14,994 
N.B. Power, pref. ....- 1%4 1 17,500 ee oa ea knees bea ue 6 1981 10,959 
Port Hope Sanitary, com. % 1 5,620 | West. Koot. Power..... 6 1940 $1,053 
Dir GO, 6 ixh0 5 1% 1%q 1 4,364 | Winnipeg Electric .... 6 1943 97,500 
eee teas t” 13. St 00900 [Corporation Sends $3,740,964 
s ‘ a *VUU [UOTPOTALION DOTMUB .ceeeeereeseveee . '* 
a a oe cession %a 31 59,937 | Municipal Bonds .......++e+ss+++ 400,000 
Voleanic Oil .......-++ 62eq 10 67,140] Provincial Bonds ..........++++++- 800,000 
West._Can. Flour .....--- 2a 15 57,500 | War Loan ...........- 5 1937 2,254,172 
. ’ ———— | Victory Refunding ..... 4% 1940 1,687,500 
$7,737,764 ee 
Banks $13,882,636 
Rate te Amount |~——- 
in ceeme Lpakeaisevesees 8a 1 $600,000 — oar nana oe — ned eat ege| by 2 
Can. Nationale .....---- 2khaq 1 137,500 | the est! terest payable during 
Montreal ..+....++02++00: 3q 1 897,501] Year on these issues. \ 
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Pulp and Paper 


PORT ALFRED PULP & 
PAPER CORPORATION 


HEAD OFFICE: 
INSURANCE EXCHANGE BUILDING 


MONTREAL, P.Q. 
Mills at PORT ALFRED, P.Q. 


Canadian Paperboard Company Limited 


Largest Manufacturers of Paperboard in Canada. 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 


HEAD OFFICE: 2 Seigneurs Street MONTREAL 


The Laurenti 


Limi 


de Company 
ted 


Manufacturers of 
Ground Wood : Sulphite Pulp 
Wood Boards and Newsprint Paper 


QUEBEC 


The Wisdom of the Ancients 


is a lesson for to-day 


important documents. Many of those have 
been handed down unharmed by the elements 
to this very day. 


We ourselves have followed their wise examples. Names we 
want to endure are engraved indelibly on stone or metal. 
Modern business, however, does not permit the use of stone 
or metal. Bonds, contracts, wills, insurance policies, cheques, 
ees arte documents that are subject to much 

ing, must be printed on a surface that endures. Cracks 
and creases that may obliterate a single line might cause 
confusion, loss, expense or court action. 


Herein lies the special adaptability of SUPERFINE 
LINEN RECORD — Canada’s finest all-rag bond 
paper since 1882. It has a business-like feel and 
crackle- -a surface that does not crack. Especially 
suited for important documents. Your printer will 
highly recommend SUPERFINE LINEN RECORD. 


SUPERFINE LINEN RECORD 


Made in Canada by: 
THE ROLLAND PAPER COMPANY LIMITED 


High Grade Paper Makers since 1882 
MONTREAL 
Mills at St. Jerome and Mont Rolland, P.Q. 


DOMINION BRIDGE CO. 


LIMITED 
Montreal, P.Q. 


ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES 


HEAD OFFICE AND WORKS: BRANCH OFFICE AND 
Lachine Locks, P.Q. WORKS: 
P.O. Address, Montreal, P.Q. Toronto, Ottawa and Winnipeg. 


I stone, the ancients carved their laws and 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 


INVEST YOUR SAVINGS 


ina 5% DEBENTURE of 
The Great West Permanent 


Loan Company 
SECURITY 


D7 


$2,414,663.00 


Interest 
1,100,000.00 


R 6,184,420.00 
COUT ae arg singe 


ietoria, Edinburgh, Scotland. 


P. Lyall & Sons 
Construction 
Company, Limited 


Toronto - Montreal - Ottawa 


THE FINAN 


HOWARD SMITH’S 
EARNINGS BETTER 
AT END OF YEAR 


Betterment is Shown in Both 
Income Account and 
Balance Sheet 


From Our Own Correspondent. 

MONTREAL.—The annual state- 
ment of the Howard Smith Paper 
Mills for the year ending December 
$1, 1925, reveals a slight increase in 
operating profits and also in net 
profits after allowing for all interest 
and depreciation charges. After de 
ducting preferred dividends of $127,- 
976 from profits, there remained a 
balance of $175,163, which was added 
to surplus. 

The ratio of current assets over 
current liabilities stands at approx- 
imately 3 to 1 and the working capi- 
tal shows a considerable betterment. 
During the year an appraisal was 
made of a portion of the company’s 
properties; this gave a substantially 
greater value than was _ hitherto 
shown on the balance sheet and re- 
sulted from improvements made out 
of earnings in former years. The 
property accounts therefore have 
been written up to conform to the new 
one value and the difference ap- 
plied to increasing the depreciation 
reserve. Although this is only a book- 
keeping entry, yet it gives sharehold- 
ers a better picture of their property. 

The chief factor which contributed 
to the betterment in the working cap- 
ital position was the reduction in the 
bank loan by 50 per cent.; this is 
shown as $225,000 at the close of the 
year’s business. Inventory account 
is more than $200,000 lower and 
the accounts receivable are up $100,- 
000. The cash on hand shows a reduc- 
tion from $150,857 to $98,965. Other 
changes in the balance sheet were of 
a minor character with the exception 
of the already mentioned bookkeeping 
entry. 

Profit and Loss Figures 


The profit and loss figures and the 
working capital figures during the 
past three years compare as follows: 

1924 1923 
717,925 $767,377 
Sund. rev. J 9,648 


Total ine. .... $752,438 $727,576 
Bond int... .. 804.288 269,984 


Balance .. .... $448,149 $457,591 
45.010 59.547 


Balance .. .... %403,139 $398,043 
, be) eves 100,000 100,000 


$303,139 $298,043 $442,560 
Pfd. divs. 127.976 120,000 120,000 


Balance .. .... $175,163 $178,043 $322,560 
Com. divs. seetons 92,342 221,622 
Surplus ... ... $175.163 $ 85,701 $100,938 
Prev. surp. ..... 85,701 jnnlee 16,065 
$260,864 $ 85,701 $117,003 
85,701 Ke 117,008 

$176,163 $ 85,701 

Working Capital 
1925 1924 1923 


Curr. assets $1,936,554 $2,127,719 $1,966,388 
Curr. liabs. 628,235 901,678 1,171,307 


Work. cap. 1,308,319 1,226,041 —-785,081 
The President’s Remarks 


President Howard Smith’s remarks 
to the shareholders were, in part, as 
follows: 

“The sales for the year 1925 showed 
an increase over those of 1924 of $622,- 
040. The average selling price for the 
year 1925 shows a decline, but owing to 
the improved facilities for manufacturing, 
your company was able to maintain an 
increased profit over 1924. 

“Regular dividends at the rate of 8 
per cent. were paid on the preferred 
shares, but as to the common shares, 
your directors deemed it advisable to 
maintain the policy adopted last year in 
order to further improve the company’s 
liquid position. The working capital now 
stands at $1,308,318. 

“The inventory position of the com- 
pany has received careful attention. The 
balance sheet shows an inventory of raw 
material and finished product of $1,242,- 
036 as compared with $1,456,007 at the 
end of 1924. 

“Bookings for the product of the com- 
pany for the year 1926 show considerable 
improvement over this period in 1925, and 
a further improvement in the affairs of 
the company can be confidently looked 
forward to. 

“The company’s export business for 
1925 also shows a very considerable ‘a- 
crease over the year 1924, and a further 
increase for the year 1926 ‘is anticipated. 

“The high quality of the company’s 
products has been maintained, and a num- 
ber of new grades of papers have been 
developed to meet particular demands. 

“In every sense the company’s output 
_. met with complete approval by the 
trade.” , 


Wayagamack Pulp Co. 
to Add Two Machines 


From Our Own Correspondent. 

MONTREAL.—The Financial Post 
hears on excellent authority that the 
Wayagamack Pulp and Paper Company 
intends to increase ‘ts output of news- 
print by 200 tons daily. Although no of- 
ficial confirmation has been obtained, 
yet it is thought probable that C. R. 
Whitehead, the president of the company, 
has gone abroad to arrange the details 
in connection with the purchase of the 
newsprint machines. 


International Paper 
Power Interests Grow 


From Our Own Correspondent. 

MONTREAL.—In the United States 
the International Paper Company ap- 
pears to be going more and more into 
the power business. The company re- 
cently completed a déal with the New 
England Power Association whereby it 
will purchase from the latter $4,333,000 
of stock, amounting to one-sixth of the 
New England Power’s total capitaliza- 
tion. Through the community of inter- 
est, just established, it is expected that 
benefit will accrue both to the new Eng- 
land Power and to the International Pa- 
per Company, the latter by giving it 
an outlet for its power and the New 
England Power through furnishing it 


CIAL POST 


with a supply of hydro electric current 
for distribution over its system. 

The International Paper Company’s 
water power is of great value, and the 
company’s revenues from this source 
will gradually increase. The present net 
income which the company receives from 
this source amounts to $500,000 a year. 
Naturally, the growth in this source of 
income cannot be definitely predicted, 
but it is International Paper’s policy to 
realize upon its water power resources 
from time to time as market conditions 
afford suitable opportunity. 


PULP AND PAPER 
EXPORTS INCREASE 


Only Wrapping Paper Shows 
Decline in Amount 
Exported 


From Our Own Correspondent. 


MONTREAL.—The exports of pulp 
and paper for the month of January 
show a decided increase as compared 
with the same month in 1925. News- 
print and mechanical pulp made the 
most startling gains and the only 
product in this group, whose export 
trade fell off, was wrapping paper. 

The figures showing the values of 
the exports during the past month 
and also during the past year follow: 

Dec., 


January 
1925 1925 
Pulp 


$ t & 
Mechan. ....... 977,229 611,041 1,126,211 
Sulphite 
(bichd.) 1,239,509 1,070,744 1,189,445 
Sulphite 
(unbl.) 1,233,606 1,056,041 1,495,541 
Sulphate 796,386 616,463 864,133 
Total pulp .... 4,246,730 3,354,289 4,625,330 
Paper: 
Newsprint 8,372,141 7,363,419 9,779,855 
Wrapping 179,999 226,149 205,616 
Paper board ... 283,089 182,240 289,829 
109,926 143,796 224,406 
Total paper ... 8,945,155 
Total pulp and 
paper 13,191,885 11,269,893 15,125,086 
The distribution of the reports for January, 
1926, was as follows: 
To:— 
Pulp Paper Total 
of 9 Sages eee 3,633,854 8,282,402 11,916,266 
ins code 332,365 171,347 503,712 
280,511 491,406 771,917 


4,246,730 8,945,155 13,194,885 

Exports for the twelve months which ended 

January 31, 1926, are compared below with 
the preceding twelve month period: 


Pulp 
1926 1925 
Mechanical ............ $10,939,461 $ 8,026,253 
Sulvhite (biehd.) 14,218,265 12,550,979 
Sulphite (unbl.) 14,327,836 11,640,845 
Sulphate 9,338,784 8,300,373 
$48,824,346 $40,518,450 
Paper 
$ 99,954,059 $ 91,255.069 
Wrapping . 2.731,188 3,182,179 
Paver Board ........ 4,271,708 3,273,689 
All Others 1,696,642 1,621,925 


Total nener £107,653.597 $ 99,342,262 
Total pulp and paper £156,477,943 $139,861,312 


ST. LAWRENCE PAPER - 
FINANCES FOR MILL 


Capitalization to be Changed 
to Provide for Doubling 
of Output 


MONTREAL.— Plans are being consid- 
ered whereby St. Lawrence Paper Mills 
will change the capitalization to provide 
for doubling the present output of 
newsprint. Outstanding bonds are to be 
redeemed and a new issue is to be au- 
thorized, as well as ten year mortgage 
debentures and an additional block of 
common stock. Authorization will be 
soucht for the creation of: 

(a) $15,000,000 6 per cent. 20-year 
first mortgage gold bonds (of which $6,- 
500.000 are now to be issued). 

(b) $2,000,000 6% per cent. 10-year 
mortgage debentures (all of which is 
now to be issued). 

(c) Increasing the authorized common 
stock from 50,000 shares to 100,000 
shores without nominal or par value (of 
which avproximately 10,000 shares will 
now be issued). 

Mill Designed For Output 

The directors have advised the share- 
holders that it is in their interest to 
complete the original design of the mill, 
which calls for the installation of two 
additional machines. 

The present authorized bond issues 
do not nermit the satisfactory financ- 
ing of this addition. The directors, 
therefore. have enacted by-laws to pro- 
vide funds for that purpose, as well as 
the other purposes, and also to care for 
the future requirements. The proceeds 
of the sale of these securities will be 
used as follows: 

(a) To retire the wresent ‘outstand- 
ine bond issues of $2.500,000 6% ver 
cent. bonds, Series “A,” and $850,000 6 
per cent. bonds, Series “B.” 

(b) To defray the cost of the instal- 
lation of two additional newsprint paper 
machines. 

(ce) To nrovide for the purchase of ad- 
ditional timher limits to provide an ade- 
quate supply of raw material for the 
next fifty years. 


SMALLER BOARD FOR SMITH PAPER 


Total pulp 


MONTREAL.—The annual meeting of 
shareholders of Howard Smith Paper 
Mills is called for March 8, and a spe- 
cial meetine will also be held to con- 
sider a bylaw adonted bv the board 
which has for its purpose the reduction 
of the board from nine to seven mem- 
bers. 


LARGER OUTPUT OF W. Q. P. MILLS 


MONTREAL.—The Western Quebec 
Paper Mills has increased its output 
by the addition of several new lines of 
onion skin and decorative papers. This 
necessitated the installation of new 
machinery at the plant. Excellent head- 
way has been made in placing these 
new lines on the market which has re- 
sulted in a consequent reduction in the 
volume of the light weirht nvaper form- 
erly imported from the U. S. 


NEW PLUP MIL” £OR B. C. 

NEW WESTMINSTER, B. C.—It was 
announced here that construction will 
be commenced on a new pulp mill with- 
in the next two months. It will he oper- 
ated by the Dominion National Consoli- 
dated Industries and will cost approxi- 
mately $2,000,000. The site of the new]- 
plant will be Ponlar Island. 

J. Randall Black, of Edmonton, George 
S. Whalen and John A, Whalen, the two 
latter were formerly connected with the 
Whalen Puln and Paper Mills, are in- 
terested in the new undertaking. 


QUEBEC’S TIMBER RENTAL REVENUE 

QUEBEC.—The total revenue re- 
ceived by the provincial government 
from timber limits since 1867 is $66,122,- 
459, of which $1,480,222 is for limits ren- 
tals and $46,002,602 for cutting rights 
or stumpage dues. In 1867 the revenue 


DOMINION TEXTILE CoO., Lumen 


MANUFACTURING 


ALL LINES OF WHITE AND GREY COTTONS, PRINTS, SHEETINGS, 
SHIRTINGS, PILLOW CoTTONS, LONG CLOTHS, CAMBRICS, Ducks, 
Bacs, TWILLS, DRILLS, QUILTs, BUREAU COVERS, TOWELS AND 
TOWELLING, YARNS, BLANKETS, RUGS, TWINES, NARROW FABRICS 


AND NUMEROUS OTHER LINES USED BY MANUFACTURERS 
IN RUBBER AND OTHER TRADES. ‘ 


MONTREAL TORONTO WINNIPEG VANCOUVER 


The Wabasso Cotton 


Company, Limited 


THREE RIVERS, P. Q. 


Manufacturers of Fine White Cotton, 
also Spinner’s Fine Counts of Yarns 


—— 


Woods Manufacturing | ~ 


Company, Limited . 


Tents 
Flags. 
Tarpaulins 
Clothing and 
Cotton Fabrics 


Jute and 
Cotton Bags 
Hessians, Buckrams 


Paddings and 


FACTORIES AT 
MONTREAL, TORONTO, OTTAWA 
WINNIPEG, WELLAND 


HEAD CFFICE: 


MONTREAL 


LAKE OF THE WOODS MILLING CO. LTD. 
Makers of FIVE,ROSES FLOUR 


Mills at Montreal, Brantford, Keewatin, Portage la 
Prairie, Medicine Hat 


CAPACITY, 20,000 BARRELS DAILY is 
President and Managing Director: Vice-President & Gen'l. Manager= 
FRANK 8. MEIGHEN, C.M.G. WM. W. HUTCHISON. ¢ 


Directors : 3 


W. R ALLAN, R. M. BALLANTYNE, TANCREDE BIENVENU, HON. SIR LOMER 
GOUIN, K.C.M.G., GEO. V. HASTINGS, WALTER MOLSON, R. W. REFORD, 
ABNER KINGMAN, J. K. L. ROSS, N. J. BREEN. A 
Secretary, M. H. HUTCHISON; Treasurer, T. F. McNALLY; Asst. Treasurer, 
A. C. MeMILLAN. 


Atlantic Sugar Refineries 


LIMITED 


General Offices 
211 McGILL STREET 
MONTREAL 


Refineries - St. John, N.B. 


FREEDOM 


Manufacturers from High Taxes, Hig 
Labor Rates, High Labor Turnove 
Power Problems, Freedom to Expand 
Ample Sites, Permits Concentrated Effor 
on Production. . 


We have located plant to the value of ove 
$25,000,000 in the last five years under the above 


ideal conditions. 
YOU 


WE CAN 
DO IT FOR 
SOUTHERN CANADA POWER COMPANY LIMITED 
330 Coristine Building — Montreal 





since 1900, with the exception of two] tistics available, having a pee 
years, the yearly revenue has always| generation of 878 kw. ours.) J 
exceeded the $1,000,000 mark. 


land comes next with 505 . 
CANADA LEADS IN Pow States _ with 484. aa t 
POWER P ation of electric powe 
CAPITA ” 099,192,000 kw. hours, which p 


MONTREAL.—Canada now leads the| ada in second position ames 


world in the generation of electric pow- | tions of the world in reg 


from this source was only $195,115, but | er per capita, according to the latest sta- | developed. 


~ 
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Public Util 
B.C. ELECTRIC 1 


CANADIANIZ) 
SHARE PRO 


Will Offer $1,500 
Stock to Loc: 
Investors 


VANCOUVER.—In line 
policy of “Canadianizing” it 
program @s far as pract 
B. C. Electric Railway C 
planning to organize a ho 

any and distribute $1,! 
stock for public subscri 
is expected to accompl 
_—increase public interest i: 
pany’s financial affairs and 
up goodwill and, secondly, 
ize the financial control of 


any. 
. 4 the past practically 
Electric stock has been hek 
Britain, but the new holding 
will be a British Columbiz 
tion, embracing the light 
and gas properties, with o 
Vancouver and ee ar 
able to settle its local affai 
reference to Old Country : 


ers. , 

'The B. C. Electric Railwa 
years been one of the most | 
public utilities corporation i 
Canada and its decision to f 
in the local market is ex 
have a far-reaching effect, | 
in view of the company’s in’ 
develop the waterpower res 
the province on a big scale ¢ 
next few years. If the first 
issue is favorably received 
little doubt but that the B 
lumbia public will be give 
portunity of sharing to an e 
er extent in the comer s 
in the near future. In fact 
objective of the new stec! 
said to be in the neighb 
$5,000,000. re 

The refinancing will not it 
a in control = — 
the organization, for voti 
will be confined to the com1 
which will not be issued to 
lic. It is planned to offer $: 
special terms to employes 


company. 

One of the first steps in “ 
izing” the B. C. Electric Rai 
made a few years ago whe 
fices of president and vice 
were created and given t 
Columbia men. George Kidd 
couver, who has managed Ae 
of the company ever since it: 
ation, is the president, an 
Goward is vice-president, | 
of the company’s operation: 





- couver Island. 


OS 
, Public Utility Ear 
———————————————— 
SAN SALVADOR ELECTRIC Li 
Gross earn. .....:. $424,179 $372,8 
Oper. exp. ........ 184,448 166,0 


Net earn. ....-.. $239,731 $207.8 


NORTHERN MEXICO POW 
1924 1925 Ine 


Decémber— 
Gross .... 73,444 97,766 24 














ENet 0.5. 55,399 78,927 2 
Twelve months— 
Gross .... 728,279 1,040,818 31% 
_ Net <qouse 541,716 810,745 26% 
* JAMAICA PUBLIC SERVIC! 
_ December— 1925 
GHG, Ske Mcaci cosines & 60,15 
SE CREE waka ci esnnce cues 26,45 
. after charges .....-. 20,14 
* 12 months— 
TOSS CRIT. «ccccecserseres 
Wet GATR.  suasercbuess sens 236,11 
Surp. after charges ....... 156 
SOUTHERN CANADA POWE 
ry— 1926 I 
aa? tis esendeees $122,139 $101,2 
Dper. exp. -.+-++- 38,159 46, 
Net earn. .......- $83,980 $55,8! 
‘our months— 1926 1926 
égetsphetuce $469,347 $388,95 
ORD. Vecvece 150,671 178,1( 
Ret GRFR. isn Ks dee $318,676 $210,8% 





MONTEREY RAILWAY 
pt. 30 Gross W’rk. I 


=z 
Rail. Light & Pr. $216,953 $232,7 
Water. & Sewage 64,651 39,1 


> Total $281,605 $271,9 

Ager. Earn. from Ist 
Jan. 1925, to 30th 
Sept., 1925 


xIncluding provision for renewa’ 
solescence. 


$803,347 $775,8 


WINNIPEG ELECTRIC 
Ager. Net from Ist 





December— 1924 1925 
Gross earn. ... $502,854 $510,225 
Work. exp. ..... 812,377 812,60¢ 
Wet earn. ...... 190,477 197,625 








. gross from Ist 
.g Jan. to end of 
Dec. 5,294,046 5,338,682 











1,639,311 1,829,322 
CANADIAN WESTERN G/ 














1924 

anuary .. $148,965 %163,9) 

‘ebruary .. ..-- 171, 
arch .. 96, 148,3 
Belk ich cenae 93,81} 91,6 
BY sie kecdenes 97 61,5 
UME sa. vveiaesas 46,428 43,1 
Wo ik vakeens 34,296 34,( 
ugust .. 33,614 37, 
tember .. ... 44,243 60,! 
RObEF vis Ade 76,062 117, 
‘ovember .. ... 188,27 114, 
December .. .... 182,909 119 
B.C. ELECTRIC COMPA 
} 1924 192 
‘Gross earn. .... $997,188 $1,068 
‘Exp. maint., ete. 688,739 752 
Inet income ..... $ 308,449 $316 

re. gross from 
July 1 to Dee. 
BB SOME sc cnaks $5,530,182 $5,99% 
uly 1 to Dec. 

Re eer $1,599,300 $1,73 
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Public Utilities 
eee 


B.C. ELECTRIC TO 
CANADIANIZE ITS 
SHARE PROGRAM 


Will Offer $1,500,000 of 
Stock to Local 
Investors 


VANCOUVER.—In line with its 
policy of “Canadianizing” its financial 
as far as practicable, the 

C. Electric Railway Company is 
planning to organize a holding com- 
pany distribute $1,500,000 of 
stock for public subscription. This 
is to accomplish two ends 
_-increase public interest in the com- 
pany’s financial affairs and thus build 
up goodwill and, secondly, decentral- 
ize the financial control of the com- 


any. 

re ~ the past practically all B. C. 
Electric stock has been held in Great 
Britain, but the new holding company 
will be a British Columbia corpora- 


“tion, embracing the light and power 


and gas properties, with officers in 
Vancouver and Victoria, and will be 
able to settle its local affairs without 
reference to Old Country sharehold- 


ers. 

'The B. C. Electric Railway has for 
years been one of the most important 
public utilities corporation in Western 
Canada and its decision to float stock 
in the local market is expected to 
have a far-reaching effect, especially 
in view of the company’s intention to 
develop the waterpower resources of 
the province on a big scale during the 
next few years. If the first $1,500,000 
issue is favorably received there is 
little doubt but that the British Co- 
lumbia public will be given the op- 
portunity of sharing to an even great- 
er extent in the anaes ownership 
in the near future. In fact, the total 
objective of the new stock issue is 
said to be in the neighborhood of 
$5,000,000. : 

The refinancing will not involve any 
change in control or management of 
the organization, for voting rights 
will be confined to the common stock, 
which will not be issued to the pub- 
lic. It is planned to offer $500,000 on 
special terms to employees of the 
company. ; 

One of the first steps in “Canadian- 
izing” the B. C. Electric Railway was 
made a few years ago when the of- 
fices of president and vice-president 
were created and given to British 
Columbia men. George Kidd, of Van- 
couver, who has managed the affairs 
of the company ever since its organiz- 
ation, is the president, and A. T. 
Goward is vice-president, in charge 
of the company’s operations on Van- 
couver Island. 


————————————— 
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Public Utility Earnings 
= 
SAN SALVADOR ELECTRIC LIGHT CO. 
1925 1924 Inc. 
Gross earn. ....... $424,179 $872,883 $651,296 
Oper. exp. ........ 184,448 165,056 19,392 
Net earn. ....... $239,731 $207,827 $31,904 
NORTHERN MEXICO POWER 
1924 1925 Increase P.C. 
Decémber— 
Gross 73,444 07,766 24,321 83.11 
BeSe wtcuua 55,399 78,927 28,628 42.47 
Twelve months— 

Gross .... 728,279 1,040,818 312,539 42.91 
Be sc'cows 541,716 810,745 269,029 49.66 
JAMAICA PUBLIC SERVICE CO. 
December— 1925 1924 
Gross C@rN. .......--0se00% & 60,151 $ 53,956 
See GE: nxnds ctusencce 26,457 18,179 
Surp. after charges ...... 20,146 11,462 
12 months— 1925 1924 
Gross GAIN. ......6.ee00-% $625,275 $579,056 
Bet GRIM. .cccsccccccssees 236,114 186,651 
Surp. after charges ......- 156,936 109,653 
SOUTHERN CANADA POWER CO. 
January— 1926 1925 Inc. 
eens y, kecavbeebes $122,139 $101,955 $20,184 
Oper. exp. ....... 38,159 46,136 *7,977 
Net carn. ........ $83,980 $55,819 $28,161 
Four months— 1926 1925 Inc. 
SONS oc vteesic ade $469,347 $388,989 $80,358 
@per. exp. .....-- 150,671 178,104 *27,433 
Net carn. ........$818,676 $210,885 $107,791 

* Decrease. 
MONTEREY RAILWAY 
8 Mos. to - : 
Sept. 30 Gross W’rk. Exp. Ch’nge 


x 
Rail. Light & Pr. $216,953 $232,755—$15,801 
Water. & Sewage 64,651 39,195-+ 26,465 


Total $281,605 $271,950+$ 9,654 
Agcr. Earn. from list 
Jan. 1925, to 30th 

Sept., 1925 


xIncluding provision for renewals and ob- 
solescence. 








$803,347 $775,812+$27,535 


WINNIPEG ELECTRIC 
Ager. Net from Ist 





























December— 1924 1925 Incr. 
Gross earn. ... $502,854 $510,225 $ 17,371 
Work. exp. ....- $12,377 312,600 223 
Net earn. ...... 190,477 197,625 7,148 
Ager. gross from Ist 

Jan. to end of 
' Dec. 5,294,046 5,338,682 44,686 

net from Ist 
Jan. to end of 
December 1,639,811 1,829,322 190,011 


CANADIAN WESTERN GAS 


1924 1925 Increase 
January .. .. .. $148,965 %163,953+-$14,988 
February .. .... 104,266 171,679+ 67,413 
March 96,065  148,335+ 62,270 
BOE wiede doves 93,81} 91,602— 2,209 
SOY - Seas aniesnen 56,197 61,584+ 5,387 
ee ee eee 46,428 43,159— 3,269 
July ue: wed. ene 34,296 34,097— 199 
August .. 33,614 87,068+ 3,454 
September .. ... 44,243 60,5624 16,319 
Detober .... «++. 76,0562 117,443+ 41,891 
November .. ... 138,275 114,214+ 5,939 
December .. .... 182,909 119,965— 62,944 





B.C. ELECTRIC COMPANY 
1924 1925 Inc. 




















Gross earn, .... $997,188 $1,068,880 $71,192 
Exp. maint., etc. 688,739 752,179 63,440 
Net income ..... $ 308,449 $816,201 $ 7.752 
»Agrre. gross from 
| July 1 to Dec. 
SE eee: eu nen $5,530,182 $5,993,568 $463,381 
; omaha 
\Aagre. net from 
uly 1 to Dec. 
31, 1025 ...... $1,699,300 $1,738,825 $180,525 









New Brunswick Telephone 
Had Narrow Margin of Profit 
FREDERICTON. — The statement of 

earnings submitted to the shareholders 

of the New Brunswick Telephone Com- 
pany showed gross revenue of $1,141,- 

456 and operating expenses amounting 

to $878,918, leaving net revenue for the 

year ending December 31 of $262,538. A 

surplus of $299,325 was provided by add- 

ing the balance of $36,786 carried for- 
ward from the previous year. Dividends 
amounting to $237,997 were paid, to- 
er with interest on bonds amount- 
ing to $525, leaving a balance to be 
carried forward of $61,827.66. 
Referring to ithe year’s operations and 
the moderate increase in revenue pro- 
duced by careful and rigid economy, 
the resident said: 
.. “Had it not been for the Public Util- 
ity Board’s order, noone the per- 
centage to be set aside for depreciation 
from 6.13 per cent. to 5 per cent., there 
would have been a net deficit for the 
year of approximately $18,000, and, con- 

sequently, insufficient revenue for divi- 

dend purposes. You will also note the 

very slight increase in the reserve over 
last year. The fact is that the reserve 

—in proportion to our investment is 

smaller than it has been for the past 

twelve years, and is really smaller than 
it should be.” 


TRAMWAYS’ 6 MONTH 
GROSS AT $6,305,491 


Showing Compares With $12,- 
476,566 in Preceding 
Ful] Year 


From Our Own Correspondent. 

MONTREAL.—As has been already an- 
nounced, the Montreal Tramways Com- 
pany has changed its fiscal year from 
June 30 to coincide with the calendar 
year. Therefore, the report of the Mont- 
real Tramways Commission, which made 
its appearance this week, presents only 
the earnings during a six months’ period. 

The Montreal Tramways Commission 
controls the operations of the Montreal 
Tramways Company—the latter under its 
contract with the city of Montreal is al- 
lowed only a portion of the net revenues. 

Gross receipts during the six months 
ended December 31, 1925, compare favor- 
ably with the full twelve months’ period 
ending June 30, 1925. In the figures 
which follow, certain operating expenses 
and maintenance expenses are deducted 
from the gross. From the net figures 
thus obtained, the company is allowed to 
deduct charges amounting to $1,376,900. 
In addition, it is allowed an operating 
profit of $26,606, a first charge on earn- 
ings. When the Tramways Company’s 
report makes its appearance, these two 
figures will be shown under the head of 
gross income. After the earnings applic- 
able to the company are subtracted from 
the operating profits, there remains $250,- 
000 which goes to the city in payment of 
six months’ rental. 

In the following comparison of figures 
it will be seen that the amount, which 
the company is allowed to earn for the 
six months’ period, is $100,000 in excess of 
half the total for the full twelve months’ 
period ending June, 1925. This would in- 
dicate that the revenues of the Montreal 
Tramways Company itself are continu- 
ing to grow. 





Six months Year 
ended ended 
Dec. 30, '256 June 30, '25 








Gross receipts ...... $ 6,305,491 $12,476,566 
ff eae 3,052,441 6,323,000 
Oper. prop. ........ 26,606 50,684 
Maint. exp. |....... 1,599,584 2,577,260 
ee 685s. Cek.: 4,678,500 8,950,945 
bibdees’ 562 kis: 1,626,900 3,525,621 


Allowances to the company: 


6 pe. ON CAP. .....0. 1,088,588 2,177,177 
277,667 








RES 0 GUM. o><aseve 195,862 

6 p.m. on WL. ..... 1,733 6,707 

TEA glint cieonmen 90,715 181,431 

DE Cabins canetle 1,376,900 2,641,983 

SND ou canvcie 250,000 883,637 
Payable when earned: 

City rental ........ 250,000 500,000 

Sargses scce svvecees 383,637 
xSurplus. 


- Many other salient figures are given 
in the commission’s report; among these 


is the fact that of an average fare of| Div. Cr. ------ 


6.26c. collected on the tramways, 4.65c. 
goes to pay operating expenses and taxes; 
this leaves but 1.61c. per fare to meet 
the, annual rental and other charges 
which are payable to the city. 

Since August, 1925, the Tramways 
Company has put into operation a large 
number of buses; the report says that to 
date these have been operated at a loss 
of $499. 


Earnings of Venezuela 
Power Higher for 1925 


MONTREAL.—Venezuela Power Com- 
pany, Ltd., the Canadian-owned company 
which owns and operates the light and 
power businesses of the cities of Mara- 
caibo and Barquisimeto, Venezuela, re- 
ports increased gross and net earnings 
for the year ended December 31, 1925. 

The figures compare as follows: 

1925 1924 
$327,116 $287,880 
215,871 179,968 


Net earnings $111,245 $107,862 

It is expected that gross earnings will 
show an even more marked increase, and 
that operating expenses will be materi- 
ally reduced due to the installation of a 
modern steam turbine plant of 3,000 k.w. 
capacity with oil-fired boilers, which is 
now in process of installation at Mara- 
caibo and which it is expected will be 
in operation by July of this year, after 
which the present plant will be used 
as an auxiliary only. 

The Venezuela Power Company is one 
of the group of Latin-American public 
utilities operated under the manage- 
ment supervision of Montreal Engineer- 
ing Company, which is the engineering 
affiliate of Royal Securities Corpora- 
tion. The company has no funded debt, 
its capitalization consisting of 30,000 
shares of no par value common stock. 


Gross earn. ... 
Oper. exp. ... 





OTTAWA POWER 


THE F 





SHOWS INCREASED 
GROSS EARNINGS 


Net Up Also; Usual Ample 
Amount Allowed for 
Depreciation 


From Our Own Correspondent. 
MONTREAL.—An increase in the 
oss earnings of the Ottawa Light, 
eat and Power Company, is seen in 

the annual report for the year ending 
December 31, 1925; the net profits 
stood at $446,022 as compared with 
$430,222 at the close of the preceding 


year. 

After deducting the annual ample 
allowance for depreciation, there re- 
mained just sufficient to meet the pre- 
ferred and common dividend require- 
ments. The material advance in gross 
earnings reflects a larger volume of 
business done by both the electric and 
gas divisions of the company. The 
increase in operating and maintenance 
expenses is explained by the cost of 
increased power and the fact that for 
some time during the summer months, 
while repairs to the diversion dams 
and baulkheads at the Chaudiere 
Falls were being effected, it was 
necessary to operate the company’s 
auxiliary steam station. As an offset 
to this extraordinary expense, the 
company is now benefiting from its 
contracts for the supply of power 
from Ottawa River Power and Ot- 
tawa and Hull Power, which obviate 
the necessity of operating the steam 
standby during the winter months as 
heretofore. 

Due to the change from combined 
hydro-electric and steam operation to 
complete ao operation 
which took place in the early fall of 
last year, operating expenses for the 
last three months of the year were 
materially lower and net earnings 
were materially higher than for the 
previous months. December is under- 
stood to have been one of the best 
months that the company has ever 
had. It is expected that gross earn- 
ings for 1926 will show the normal 
increase, and that operating expenses 
will be decidedly lower, and conse- 
quent net earnings will show a much 
larger percentage earned on the com- 
pany’s common stock. 

Working Capital Position 
balance sheet shows an in- 
crease of $238,000 in property ac- 





count. Current assets are $44,000 
lower, partly accounted for by a de- 
crease fn amount of investments (in- 
cluding bonds purchased in advance 


for sinking fund—against which there 
is a reduction of $23,800 in the-amount 
of Ottawa Gas 6’s outstanding). Cur- 
rent liabilities are $96,000 higher, due 
to increased amount of accounts and 
bills payable. However, the working 
capital position remains satisfactory, 


the excess of current assets being. 


$465,381. Other balance sheet changes 
were of a minor character. 
The profit and loss account figures 





















































of the past three years compare as 
follows 

The profit and loss figures of the past 

three years —_ follows :— 
$ $ 

Gross ......... 1,787,183 1,720,841 1,718,403 

fOper. exp 1,204,635 1,165,191 1.171.680 

582,548 555,650 546,723 

Interest ....... 136,526 125,428 207,000 

446,022 430,222 339,723 

Ine. Tax ...... $3,237 17,772 25,581 

412,785 412,450 814,142 

i. ects s, 104,950 109,951 97,574 

807,885 302,499 216,568 

Pfd. Div. ...... 97,500 97,500 24,375 

210,835 204,999 192,103 

Com. Div. ..... 210,000 210,000 210,000 

335 *5,001 17,807 

Lee EewoU ieaaeas 4,603 

Balace ......... 335 5,001 -*13,204 

Prev. Bal. ..... 141,795 146,796 160,000 

P.@L. Bal... 142,180 141,795 146,796 





tIncluding maintenance, federal, provincial 
and municipal taxes (except Inc. Tax.). 
*Debit. 


tAccrued on deferred stock payments. 

In his, report to the shareholders, 
President T. Ahearn says in part: 

During the year the additions to our 
generating and distributing systems, 
principally in the Electric Company, 
were completed. The station on Hol. 
land Ave., immediately south of the 
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* CANADA PERMANENT MORTGAGE 


QUARTERLY DIVIDEND 


Notice is hereby given that a Dividend of THREE 
PER CENT. for the current quarter, being at 


TWELVE PER CENT. PER ANNUM 
on the paid-u " 
has been declared, and that the same will be 


able 
poy THURSDAY, THE FIRST DAY OF APRIL 
next, to Shareholders of record at the close of 
business on the Fifteenth day of March. 
By order of the Board. 
WALTER F. WATKINS, 
Toronto, February 17th, 1926. 








CORPORATION 









Capital Stock of the Corporation, 










Secretary. 
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lines of the Canadian National Railway, 
was _ placed in operation on the 27th 
— 1925. This station has a capacity 
of 9,000 K.W., is similar in that Tespect 
to our Slater Street Station, and has 
been designed for three phase four 
wire 4,000 volt distribution. 

_ Power to this Holland Avenue Station 
is supplied by the Ottawa River Power 
Company, through their Val Tetreau 
Sub-station, located west of the city 
limits of the city of Hull, over two 11,- 
000 volt 2-phase cables, each having a 
capacity of approximately 9,000 K.W., 
conveyed on_ overhead towers crossing 
the Ottawa River above the Chaudiere 
Falls. This additional cable capacity 
provides for the future to the extent of 
double the present capacity of our new 
sub-station. 

There are five circuits in operation, 
and two more will be added to that num- 
ber within the next two months, orders 
having been placed for the necessary 
material during the month of Decem- 
ber, 1925. 

Simultaneously with the starting of 
operations at the new sub-station, this 
company concluded two contracts for 
the supply of electric power—one with 
the Ottawa River Power Company, 
Limited, supplying Holland Avenue sub- 
station, as formerly stated, and one 
with the Ottawa & Hull Power Com- 
pany, Limited, supplying and feeding 
into our No. 2 power house on Mill St. 

There have been encouraging gains in 
new business of Ottawa Electric Com- 
pany, both along residental and com- 
mercial lines. The Ottawa Gas Com- 
pany, while showing a small falling off 
in the domestic supply, has obtained 
a material increase among industrial 
customers, and a further large increase 
in coke output, 


Twin City Shareholders 
Look for Larger Dividend 


Twin City Rapid Transit has been op- 
erating under the revised scale of fares 
since the beginning of the year, and 
although no results have been pub- 
lished as yet, it is expected that the 
figures will show a marked upturn in 
receipts. The directors of the com- 
pany are scheduled to meet in Minne- 
apolis on March 5 next, for dividend 
action on the preferred. 

Hitherto, since the common has been 
on a reduced dividend basis the directors 
have made two declarations only a year 
on the junior security and there is 
much questioning on the part of holders 
of the stock as to the likelihood of an 
immediate reversion to the former prac- 








The 


cent. annual basis. 


WINDSOR HOTEL PROFITS 


MONTREAL.—At the annual meet-! J. 


at home and abroad 


HROUGH our own offices 

at 900 important points in 
Canada and abroad, we offer 
business concerns a direct 
channel for converting their 
accounts into cash quickly and 
economically. 





Royal Bank | 
of Canada 


tice of declaring dividends quarterly and, 
if so, whether the rate will be raised 
from the present 4 per cent. to 6 per| mond, 





were elected for the current 





Raymond, president; J. deric Ray- 
vice-president and _  secretary- 
treasurer; D. B. Mulligan, man 


director; 
L. L. Dunham, 


ing of shareholders of the Windsor | Archibald. 


Hotel, the annual report showed a mark- 
ed increase over last year’s business 


and the result of the year’s operations 1925 1924 

was found to be satisfactory. The pros-| Gross earn. ..........++:- $327,116 $287,880 
pect oe future business was declared to |Qper. exp. ......--eeeee0es 215,871 179,968 
be good. : 
: The following directofts and officers | Net earn. ..........+.++-+- $111,245 $107,862 





One of the offices 
in the Metropolitan 
Building, Toronto, 
showing Dominion 
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Linoleum Floors are 


Permanent, Sanitary, Quick to Lay 


Public floors are easily chosen in* Canada. 


Dominion 


Battleship Linoleum, made in. Canada to suit Canadian 
climatic conditions, is available for every type of interior 


and the fact that it is installed and is giving satisfaction 


in leading banks, office buildings, departmental stores, 
schools, hospitals and public institutions in every Prov- 
ince, is ample proof of its popularity. 


Dominion Battleship Linoleum is permanent. Its tough, 
resilient surface is impervious to the daily grind of heavy 
traffic. Its springiness takes all the jar and noise out of 
walking. . It is smooth, non-slippery, non-absorbent, sani- 
tary, easy to clean. 


Properly laid, Dominion Battleship Linoleum becomes part of the 
building itself. You cannot wear it out. With it, the first cost 
is practically the last; an occasional waxing is all the upkeep 


needed. 


Dominion Battleship Linoleum, AAA quality, 
standard shades — brown, green, 
black and white (used extensively 
qualities are made in four standard shades only. 


for large contracts. 


terra cotta, grey, 
for tiled floors). AA and A 


Special colors 


is made in eight 
buff, blue, 


Dominion Battleship Linoleum is installed by all large 
house-furnishing and departmental stores. Write us for 
free samples and literature. 


Dominion Oilcloth & Linoleum Co. Limited 
Montreal 


Makers of Sanitary Floor Coverings for over 50 years 
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ear; Donat 


L. M. Boomer, F. V. duPont, 
~. McNamara, Senator 
M. Wilson, L. H. Timmins, John 8. _ 
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Had Splendid Year and 


1926 Are | Abitibi. Sea 
Prospects for Mithe profit and loss and working cui 


of $2,825,606 in 1925, compared with 
$2,510,826 in 1924, 


cent. in 1924:and 12.4 per cent. in 
1928, or an average of 11.1 per cent. Met, work 


for the past three years, Following VEMENT 
are comparative figures from the IMPRO IN 


profit and loss account: 








P. & lL. balance ...... $9,293,582 $8,835,015 


It is anticipated that the complete 
statement and balance sheet w 
submitted to the shareholders will be 

























the president, are due to increased 
volume of sales and reduction of over- 


more than offset the lower prices re- 


marks to make at the annual meeting 
but in the meantime he states briefly 
that it has been many years since the 








with an increase in net working cap- 


which means that the company has 
upward of $13,000,000 excess of cur- 
rent assets over current liabilities. 
The company’s income from invest- 
ments is approaching a total equal 
to the bond interest which the com- 
pany pays annuall 


of the barometer stocks of the Can- 
adian market. Prosperity in the steel 
industry is regarded as indicating a| were of a minor nature. 
sound basis for general business ex- 
pansion. The common stock of the 
company, which is now being traded | three years compare as follows: 


outbreak of war it went to 11, the 


All Round Improvement Seen 










says that the plant has been well oc- 
cupied throughout the year, although 


TORONTO, FEBRUARY 23rd, 1926. 


nex re 





































in all depart- 
ex- 

ludes 19 turbines varying from 
ry _ 58,000 h.p. for the itibi 
Power and Paper Co., the Northern 


STEEL OF CANADA. lira oun, ES 
owe ver 

STOCK RESPONDS "| ssf or arn't, Bali Teer 

TO GOOD REPORT | acres Sos pulp drying machine fr 

p Corporation, two elec- 


tric steam generators for Price Broth- 
ers, and two electric generators for 


and Steel ie ce anen ncipal work 
——————————————— 


the Riordon Pu 





Bright two fiscal years follow: 











favorable showing for the 1925 1924 
Steel eens of Canada, made in| Profits .. -- -. -- -- -- ern = 
the annual report, there has been aj P®PFe -- -- - 
new lease of investment interest and | Net profit ..... ..... ++. $200,878 $ 56,986 
the stock, which had recently moved | Prev. bal. .....-...--+-+- 56, aaa 
up to par, has since sold up as high}ayg | oo... eee ees $266,364 $ 56,986 
es 106%. The manufacturing profits | madjust ...... .....+++++ WRT ves. 








net fits for last year, after the} of 1924 
Semnieeet of preferred dividends, Weeking Capital toes 
equalled 11.8 per cent. on the com-|ourr. assets .........-.-: $863,441 $507,571 
mon stock, as compared with 9.3 per} Curr. liabs. ....--------- 329,087 278, 





cope EARNINGS SHOWN 


fe, profit -----sv-vs Sas or sees} JN FORGINGS YEAR 


a... ear ert 1 Gross and Net Materially 
Saberest ..cccccce __ 378.500 187 Better es Expenses Have 
_ ee $1,818,309 —— Been Cut 


I Seen evccccces 454,741 454,741 
L epevccvecccece 805,000 805,000 

















Our Own Correspondent. 


fot ash tpoue $558,567 $ 264,768 MONTRE AL The anneal report 
5 aabee 8 OOkaes of the — oe and vere 
: ° i for t ear ending Decem 

Prev. balatice ......... 8,835,015 8,570,247 31, 1925, = pom a ang eed 
provement in both gross and net earn- 
ings. This is attributable to econo- 
hen | mies which have been effected in Op- 
erations and administration and also 
even more satisfactory than indicated|to the larger volume of business 
by the-preliminary statement on earn-| which was secured. 

The year’s very gratifying re- 

















gure well over its par value, 1925 1924 1923 
mas ~ ade period of wide fluc-|0n. profits ....... aes ee aaas 
tuation before the war and in 1912)°™ ™* --""-" 
sold between 27 and 36, while at the} Total inc. ........ $76,391 $52,692 $129,657 








t point in its ket career. Invent. res. ....... ‘annie cccoss  S7515 
War orders Lrought a measure of| fond int. .......- is4s4 14809 © 12.404 
prosperity but the directors followed | Other int. ........ 12,984 14,854 19.361 
a conservative dividend policy. The} wet income ..... 829.967 d87.496 $24.136 


seven per cent. rate has been paid] prev. surp. ....... 964,552 972.048 947.912 
for seven years and has never been 
exceeded. The value of the assets be- 
hind the common stock is estimated | ~~ neficit. 

at over $100 per share as the result Workine Capital 
of the policy of reinvesting surplus 1925 





19294 1993 
Curr. assets ..... $896,212 $855.164 1.020.291 
Carr. Hab. .......é 299.100° 271,169 468.677 











ENGINEERING WORKS’ wanes nae eas $597,112 $583,995 $551,644 
PROFITS IMPROVE” 


Canadian Locomotive Buys 


on C.P.R. Engine Order 





. s * * > > ———————E—— 
in Dominion Engineering’s The announcement that the Canadian 
Annual Report Locomotive Company received an order 


from the Canadian Pacific Railway for 


From Our Own Correspondent. twenty locomotives of the Mikado high 
MONTREAL.—The annual report of pressure freight type, following the ar- 
the Dominio i i . 
the year cetat Moone sa teat Fuel Compvany by which a line of min- 
shows a marked all round i 
over the previous a ee manufactured, greatly improves the out- 
ings after depreciation stood at $209,-| !00k for the Kingston company. Activi- 
878 as compared with $56,986 at the| ties at the plant will now be greatly 
close of 1924. increased. The locomotives are to be 
The working capital position shows a|‘¥™ned out for delivery this summer, 
marked improvement, the excess of cur-| Which will mean that facilities will have 
rent assets over current liabilities hav- | t® be expanded as quickly as possible. It 
ing more than doubled. All significant | ‘* ¢xPected that 600 or 700 men will be 
-items comprising current assets show |i" the works in a short space of time. 
an increase over 1924, the increase in|. . ; 7 
ash alone being over $200,000. While|i™% 0°” 8 locomotive, which, if success- 
eee ts beck beer dotasi used as a model for other locomotives 
have been paid off. ti : oo ‘ 
has been aoe me gan pon tat aaa ment. This locomotive is especially de- 
having been deducted from profits be- 
fore arriving at the net figure of $343,- 


rangement with the Colorado Iron & 


ing machinery and equipment will 


The company has been recently work- 
ful in practical tests, will probably be 
to be ordered by the Alberta govern- 


signed for northern lines where at cer- 
tain seasons of the year the snow is 


502 shown above. deep. 


. After opening around 72, the common 
In his report to shareholders, G. H. shares of Canadian Locomotive dropped 


to a low of 35 last year. One sale has 
been recorded this year at that figure 
and the latest quotation is 36 bid. 


president of the company, 







BURTON & COMPANY 


TAKE PLEASURE IN ANNOUNCING THE OPENING OF OF- 
FICES FOR THE PURPOSE OF TRANSACTING A GENERAL 
INVESTMENT BUSINESS, SPECIALIZING IN DOMESTIC AND 
FOREIGN, GOVERNMENT AND PUBLIC UTILITY SECURITIES 
IN THE 





Trusts & Guarantee Bldg. 
302 Bay Street 


R. B. 8. BURTON iL. C. MASON E. M. MILLER E. A. DUNN 








TELEPHONE: ELGIN 1370 
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BESCO CONCEDES 


Will Not Stand by Its Rights 
on Check-Off Under the 


All indications are that a speedy 
settlement of the check off dispute 
will be negotiated by Besco and the 
U. M. W. The miners’ emphatic re- 
jection of what their own officers 
called a “fairly satisfactory” wage 
contract (as forecast by The Finan- 
cial Post last week), simply because 
the check off was eliminated, has 
caused a great wave of public senti- 
ment throughout the province, and 
not against the U. M. W., strange 
though it may seem. 

Newspapers that for years and 
years have supported Besco through 
thick and thin, have for once deserted 
their usual ally, and advise the cor- 
poration not to subject the industry 
to further turmoil for the sake of 
what they term a minor issue. 

As a result, it is expected the mat- 
ter will be accommodated either by 
restoring the check off of union dues, 
or by the company giving tacit con- 
sent to some closed shop arrangement 
which will enable the union to deal 
with men refusing or neglecting to 
pay their assessments. 

If the company had rejected the 
check off in principle or even stood 
pat on those items recommended by 
the Duncan report, public opinion 
might have been with it, but, by con- 
senting to the check off for the 
churches and other organizations and 
letting this decision become public 


12 months 7 months 





097 $ 56,986 
while the net prof- | P- and L. surp. .....-++> eaety | 
its were $1,818,309 and $1,524,510 ee eee oie contingencies. 


for the two years, respectively. The} maAdditional depreciation for seven months 


CRB cccccccese $534,404 $228,636 


creased activity in the iron and steel in- 
dustry. Settlement of the anthracite 
strike lifted some element of artificial- 
ity from the situation, followed as it 
was by abrupt shrinking of over-stimu- 
lated coke values. 

Caution is being shown by some iron 
and steel buyers, says Canadian Ma- 
chinery, but the general market seems 
to be none the less vigorous, and con- 
sumption is unimpaired. Some discus- 
sion of second quarter prices in differ- 
ent products is beginning. The usual 
expectation is that no changes of im- 
portance will be made. Lack of buoy- 
ancy in prices is a large factor in the 
indifference with which users of iron 
and steel are meeting their needs, 


Net operating profits for the year, 
ts, according to Robert Hobson,| after providing for repairs, bad debt 
losses and depreciation, amounted to 
oat, as compared with $42,692 for 
head and operating economies which] the preceding year, showing an in- 
he hen of earnings of $33,699. From 
alized for the company’s products. As|these earnings were deducted admin- 
regards the future Mr. Hobson is|istration expenses, bond _ interest. 
to have some interesting re-| bond discount and interest on bank 
loans, leaving a net income of $23,- 
967 as compared with a deficit of 
$7.496 in a The net eee was 
company has had as a start on| added to surplus account, making a4 
a Seenl parked as it in January | total profit and loss surplus of $988,- 
of this year, while the prospects for | 519. 
succeeding months are quite in keep- 


ing. 
The balance sheet is expected to 
show a continuation of the consistent 


Tenant Farmers Had 
Farms Bought Over Heads 


At the annual meeting of the Sterling 
sts Corporation, -Lorne Johnson, 
manager of the Regina branch, referred 
to the new demand for good western 
farm lands. As an illustration he point- 
ed out that in one district in Saskatche- 
wan fifty tenant farmers had had farms 
purchased over their heads which neces- 
sitated their entering the market for 
properties for themselves. He stated 
the conviction that farm land values in 
Province of Saskatchewan are now 
on a sound basis. 


The working capital position of the 
company has been well maintained. 
current assets being increased $41,297 
and current liabilities $27,930, mak- 
recorded in recent years|ing a net gain of $13,367 and bring- 
co ag oy Am PR To Tle fe yeti Hi 
approxima 1,000,000, | $597,112. Inv es a accou 
“4 " Ce aahe have been increased, while 
bank loans have been slightly reduced. 
W. M. Weir, president of the com- 
pany, says in his remarks to share- 
holders that the better trade condi- 
tions now prevailing warrant the hope 
y- that the current year will be one of 
of Canada is regarded as one| reasonable prosperity for the com- 


pany. 
Other changes in the balance sheet 


(Profit and loss account, and the 
working capital figures, over the past 


Deduct : 
Administ. exp. .... $26,006 $30,505 $26.241 








P. & L. surp. .... $988,519 $964,552 $972,048 
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TO SETTLE DISPUTE 
















Duncan Report 






From Our Own Correspondent. 













1924 











per cent. 
















ative figures: 
Profit and Loss 



















before the referendum, the sympathy J 1925 1924 
of the people was largely thrown to] Profits .. ... $ 618,098 $ 570,078 
the union. Bond int. ... 100,000 100,000 
- —_—_ Deprec’n .. .. 100,000 —- 50,000 
Caution Being Shown by Spee ne ose, ee. aS 
Buyers of Iron and Steel |itad debts ©... = 25,068 }=— 24,867 
Considerable new business from rail-|y.4 earn. .... 363.030 ” $51,373 
roads, mines, pulp and paper mills, pow- | pref. divs. |... 64.500 64.500 
er and metal-working — released | Com. divs. ... 172,048 172,048 
the past two weeks, has greatly in-|Com. bonus .. 43,012 43,012 





















are comparative figures: 
1925 1924 

















































“Here’s A Service” 


“A Real Investment” 


Many important industries have availed them- 






selves of our service — with splendid results. 


This service includes valuable and INDEPEND- 
ENT counsel on the vital question of advertising. 


This counsel is based on many years of experience 
during which large sums of money were disbursed 


—and the best returns received. 


This counsel on the best methods and the best 
channels to bring the largest returns, will prove 
a great economy and will increase your profits. 


Our gufdance is free of any INVESTED INTER- 


EST, it is INDEPENDENT and. IMPARTIAL. 





Have you Sales problems? 

Have you Merchandising problems? 
Have you Organization problems? 

/ Have you Manufacturing problems? 
Have you Advertising problems? 


‘Let us in at the Round Table with you—you will 


be surprised, and much pleased with the results. 


We bring 30 years of successful experience to bear 
on your problems. 


ned service has been tested and has proven its 
value. 


Have you the right material in the sales force? 
Is it trained to the best advantage? 
Is it supervised so as to secure the best results? 


Is every possible method that would cement closer 
the relationship between dealer, consumer and 
your company functioning as it should? 


We will deliver you a true picture of your business 
from an expert outside viewpoint, “with no axe to 


grind.” 
F. E. MUTTON ~ 


Business Economist 
705 Federal Building, Toronto, Adelaide 8031 





Company. Possibly the good showing 
made by Penman’s in 1925 had some- 
to do with the increased interest 
yed in this stock. 
owever, one who is intimately con- 
nected with 
view to The Financial Post that, al- 
though the stock is intrinsically worth 
more than $100, yet at this level it 
would yield only 5 per cent. and there is 
little possibility of increased dividends 
during the present year. In other words, 
the stock will probably sell lower be- 
fore it goes much over the $100 mark. 
The company is, and has been, work- 
ing at capacity for some months, but 
it is understood that the shrinkage in 
orders,-which in the past has marked 
the present season of the year, is al- 
ready in evidence. 


Textiles 


PENMANS’ PROFITS 
SHOWED A NICE 
INCREASE IN 1925 


But Were Still Substantially 
Below Those of 


















Holders of textile securities gen- 
erally will be interested in the an- 
nual report of Penmans, Ltd., for 
1925, showing profits of $618,098, 
compared with $570,078 in 1924 and 
$751,002 in 1923. The president, Sir 
Charles Gordon, points out that 
there was a substantial improvement 
in the volume of business done by 
the company in comparison with 1924, 
the sales amounting to $6,431,153, an 
increase of $1,117,047, or equal to 21 |) 


Stocks Should go Higher, 
is Opinion of R. B. Mellon 


_NEW YORK.—“From present indica- 
tions I expect the business year of 1926 
to be better than 1925 was throughout 
the country,” said R. B. Mellon, presi- 
dent of the Mellon National Bank of 
Pittsburgh, before sailing on the Maure- 
tania for a Mediterranean cruise. 

“Fundamental conditions underlying 
business are sound and favorable. 

“In my opinion the stock market has 
not been overbought in view of our 
phenomenal prosperity, and it should 
higher. A few specialties in the 
market have apparently been  over- 
bought, but these conditions have been 
quickly righted by the market itself, 

“As a whole, I see nothing at all to 


After paying bond interest and in- 
creasing the allowance for deprecia- 
tion on plants from $50,000 to $100,- 
000, paying income taxes and writing 
off bad debts, net profits amounted 
to $363,030, compared with $351,373 
in 1924 and $432,951 in 1928. Pre- 
ferred dividends of 6 per cent. were 
paid and on the common 8 per cent. 
and 2 per cent. bonus as in previous 
years, leaving a surplus for the year 
of $83,470 and increasing the surplus 
to $1,384,757. Following are compar- 


worry about regarding the business of 
the country. This should be a year of 
phenomenal prosperity.” 















Surplus .. ... 83,470 71,813 
Prev. surp. .. 1,301,267 1,229,454 








P. & L. bal. .. 1,384,737 1,801,267 

The surplus of liquid assets over 
liabilities has been increased during 
the year by $75,121, the active surplus 
amounting to $3.612,431. Following 


19 
Curr. assets .. $3,873,952 $3,783,181 $3,651,778 
Curr. liabs. .. 261,520 270,818 


Work. cap. ... $3,612,432 $3,512,313 $3,504.436 

The balance sheet shows assets of 
$7,613,904, compared with $7,344,444 
in the previous report. In addition to 
the current assets of $3,873,952, of 
which $2,385,883. is for inventory of 
raw and manufactured stock, fixed 
assets comprising real estate, build- 
ings, etc., are put in at $3,739,951, 
and goodwill, trade marks, etc., at $1. 





Dominion Textile Stock : 
May be Valued Too High 


From Our Own Correspondent. 
MONTREAL.—There is no tangible in- 
formation to account for the sudden rise 
in the stock of the Dominion Textile 












the company expressed the 
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UNLISTED SECURITIES ! - 
dies D} Amplion. 
Bid Asked D) 
Brooks Steamer (1 pf., 2 com... 4 61, » 
Can. Machinery, com. ........... 4 7 ‘ 
Can. Meshinery, SOE se iiicsee 1 18 D} A 
an. Westinghouse, com. ........ 157 3=165 , 
Cockshutt Plow, pref. ........... 5487 a Sonn oS 
ag 7, saatrasioness sss o% 6 D) Bear oe 
m, Combing oe com.).. 35 ee f 
Dom. Power, pref. ............. 4 «97 io oe 
Farmers Dairy, com. ............ 41 > the serial number on it — 
Farmers Dairy, pref. ............ 100 §=6106 q the guarantee 
RG NOR. 6s cen censsers 390 41% » 
Godfredson Truck, com. ......... 24 26 ' 
Imperial Tobacco ............... 5% 6% D) 
ing Edward Hotel, Deb. A. 75 7 
King Edward Hotel, Deb. B. .... 56 60 
se S, Tig, Saeks ss Lise. oses 14 15 
Loew's Toronto, com. ........... 25 32 
Loew’s London, com. ........... 2 3 
Loew's Ottawa, pref. ............ 10 
PINE Aca dices dicgnakeess 69 71 
Mount Royal Hotel, com......... 7 8 
Mount Royal Hotel, pref. ....... 44 47 
National Grocers, pref., 8% ..... 9 102 
SOUT, GUUS Veckesscvccces ste 69 72 
Loblaw Groceterias, com. ........ 57 60 
Capital Life 25% Paid ........... 22 26 
Continental Life 20% Paid ...... 33 =e 
Sn scaekuree scien x tes 120 “e Ont. Equitable 
SD BE SC daskucs sdvocceeevs 22 25 PORE Fovvn ose Xcccbudaeees 
Excelsior Life 25% Paid.......... 44 6b Security Life, 40% Paid 
Great West Life ...........000- 360 aw Sovereign Life 25% Paid 
mepertel GAPS. 2 icccdvcuettbatecics 200 che Toronto Finance, pref. .......... 
Monarch Life-10% Paid ........ 18 20 Trusts & Guarantee 





The Bell Telephone | — 
Company of Canada) 3 


COMPARATIVE INCOME STATEMENT 
FOR THE YEARS 1924 AND 1925 


1925 1924 
Telephone Operating Rev- 


Telephone Operating Ex- 
Net T 
ecw es 


Deductions: 
Uncollectible Operating 
Taxes Assignable to Oper- 


Total Deductions 
Opera: 


from ' 
ting Revenues..... $ 1,205,742.37 $ 1,141,138.71 $ 64,603.66 


(See emer ay 


Ongating eee ‘: $ 4,692,204.80 $ 4,395,657.86 $ 296,546.44 
GREED 6 oo co cc cc cc ccccse 787,903.61 719,481.73 








Total Gross Income... .... $ 5,480,107.91 $5,115,139.69 $ 364,968.32 
————S—__ _ Si EEE 
Deductions: 
Rént-and $ 114,088.99 $ 95,188.68 $ 


Bond and other Interest... ° 1,485,565.04 1,252,854.07 


Total Deductions from 





Balance Net Income. ..... $ 3,880,453.88 $ 3,767,096.84 $ 113,357.04 
Deduct Dividends. ....... 8,889,166.20  38,215,039.39 


Balance for Corporate Sur- 





*Deficit. Decrease. 


BALANCE SHEET—DECEMBER 31, 1925 








ASSETS ; 
Fixed Capital (Including Construction 
Workin ): 
eye pe aaa es i 76,811.20 
Land and Buildings.. ............ss. 9,233,935.54 
Telephone Plant and Equipment..... | 92,351,177.66 
General Equipment... ........ 2.00: 1,631,235.80 
Total Permanent and Long Term Investments. ........ 
“a d Depoat ts $ 468,827.25 
an eo nee eee ee . 
Marketable ties (Dom. Govt. 
MNCs os k6/0s0r aoe 0066 Gh.0e obeee 1,679,963.20 
Be EOIN. nc-50 socc es s006 coece 1,523,560.38 
Accounts Receivable. .... ....s.se0. 1,110,579.07 
Materials and Supplies .. ..........+. 1,864,571.28 
Accrued Income not Due.. .. ....ccsceecccescce 
Deferred Debit Items: 
Unamortized Debt Discount and Ex- + =a 
Plant Inventory and Appraisal (Un- jam ” 
Se sickle fuse" 28cttee* 346,468.17 
Other Def Debit Items. ......... 67,899.75 
ai ieee LIABILITIES 


Bonds—1955—5% Series “A”. 0... .ecce cece 
Working Liabilities: 

RROD BONDS 9 oo 00 85 ce 65. b6 600% bv odbc cs'ee eco 
ccrued Liabilities not Due............ intense eae 


Employees’ Stock Plan—StockjInstalments............. 
Oe come love Benefit Fund. 

or Em F 
Reserve for Accrued Depreciation..................... 
Reserve for Amortization of Intangible Capital... 2 
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LURRED, unnatural re- 
ception is often traceable 
to loud speakers. Do not 
**eondemn’’ your set before 
rform with an 
ecause of un- 
matched clarity, naturalness 
of tone and powerful reproduction, 
Am lead in sales throughout 
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you hear it 
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$45.00. Be sure your Amplion has 
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gree. 
THE AMPLION 
CORPORATION 
OF CANADA, LTD. 


Sales Distribution by 
eerie 4 CANADA, 
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. $26,168,977.42 $24,208,411.08 $1,960,566.34 
. 20,271,080.75 18,671,614.51 1,599,416.24 


.-++ $ 6,897,946.67 $ 5,536,796.57 $ 361,150.10 
—— ee 


- $ 114,686.87 $ 108,656.71 $ 
1,091,056.00  1,082,482.00 








+ $ 1,599,654.08 $ 1,348,042.75 $ 251,611.28 





» $ 8,712.32 $ 652,057.45 $ $560,769.77 














DENIAL IS GIVE. 
MERGER STOR’ 
CANADA STE! 


But Report is Reiterz 
uch Interest 
Aroused 


From Our Own Correspon 
MONTREAL.—The situ: 
regard to the mooted m 
tween the Canada Steam: 
and the Great Lakes Trar 
Company is decidedly inv 
terest in “Steamers” recei 
cided impetus at the beg 
the week when Financia. 
published a bulletin defini 
ing that a merger between 
fair interests and the Cana 
ship Lines had been arrang 
Followin the publication 
article, T. Enderby, gen 
ager of Canada Steamship | 
authorized to issue an emph 
of the report that a merger 
consummated between his 
and the Great Lakes ) 
Company or other interest 
dent Coverdale, in a statem 
at New York, Tuesday nig! 
the truth of the story in e 
emphatic terms than he h 
ously in the day through 
Manager Enderby, here. 

Should the merger out 
through “Steamers” would a 
freighters, an elevator, a coal 
floating elevator at Midland, 
and a twelfth vessel now w 
struction from the Grea 
Transportation Company, - 
controlled by the James Pk 
terests. These assets could | 
over for a _ sum. slight! 
$6,000,000. 

Closely connected with t! 
fair Company is the Geo 
Coal and Shipping Compan 
merger comes about, it i 
likely that this concern wo 
cluded in the deal and that 
ada Steamship Lines woul 
for approximately $2,000,00 
of $1,500,000 of common stc 
George Hall Coal and Shipr 
pany representing the cont 
corporation now held by t 
Lakes Transportation Comy 

A merger would elimi 

economic. competition amon 
adian freight carriers on t 
Lakes, save for the Matthew 
ship Company, which operat 
20 vessels. 
_ The George Hall Coal de 
involve some 389 boats, all 
size and, in addition, possit 
coal docks and concessior 
Lawrence ports, and also a 
paper mill at Ogdensbur 
Such a consolidation would 
approximately 90 vessels 
Great Lakes, 

It has been pretty gener 

that some_ reconstruction a 
structure was 

for it is now some $3,500,00 
reat Ss on its $12,500,000 ol 
lative preferred stock outs 
In 1922 and 1923 the company 
a large deficit after certain 
offs; in 1924 the surplus wa: 
nificant and the write-off 
smaller than in preceding ye: 
Investments Not Includ 


It has been said that the 
ments of the Playfair lines 
included in any deal. To pro’ 

. new financing sufficient to 
“Steamers” to purchase the « 
tive lines, there has been ta 
new bond issue which would 
the existing issues and fur 
least an additional $10,000,006 
money. It has been said, al 
@ prominent New York inv 
a has already underwrit 


It can be readily seen tha‘ 
such a deal can be consw 
it would involve an enormous 
of work in looking into the a 
the companies about to be : 
and, in addition, the plans 
also embrace an entirely new 
in the capital structure of t 
ada Steamship Lines. The 
tion of the necessary invest 





. would naturally take time. 


-In view of the official de 
merger. it is impossible 
exactly what are | the 
relation between “Steamers 
the other lines. but the fact : 
that it is vretty generally a 
here that “Steamers” and th 
fair interests are working 
lines leading. either to a mer 
to a more satisfactory worki 
rangement. 
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Big Increase in Output 
of the General IV 


The General Motors Corporati 
just made its annual report fo 
which shows net earnings amoun' 
$116.016.277. After paying the 1 
auarterly dividends on preferre 
debenture stocks; requiring $7,¢ 
there remained $108,376,286, equal 
per share of common stock, a ne 
record for the corporation. I 
quarterly dividends of $1.50 pe 
at the rate of $6 per annum paid 
common required $30,967,516. T 
tion, extra dividends were decla 
talline SR ner share and acer 
$30,967,705, There results a total 
ation of common dividends for t 
of $12 per share, or $61,935,221. 
the year there were manufactu: 
sold at retail to consumers in the 
States and other countries, thro 
corvoration’s own branches, dist 
and dealer organizations a total 
056 cars. exceeding all previous 
by 95,775 cars and representing 
crease of 13.10 ver cent. Sales | 
ed to $734,592,592. 








B. C. FISHERIES BOOMT. 
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DENIAL IS GIVEN 
MERGER STORY OF 
CANADA STEAMERS 


But Report is Reiterated and 
Much Interest is 
Aroused 


From Our Own Correspondent. 
MONTREAL.—The situation with 
regard to the mooted merger _be- 
tween the Canada Steamship Lines 
and the Great Lakes Transportation 
y is decidedly involved. In- 
terest in “Steamers” received a de- 
cided’ impetus at the beginning of 
the week when Financial Service 
published a bulletin definitely stat- 
ing that a merger between the Play- 
fair interests and the Canada Steam- 
oe, had been arranged. 
liowing the publication of this 
article, T. R. Enderby, general man- 
ager of Canada Steamship Lines, was 
authorized to issue an emphatic denial 
of the report that a merger had been 
consummated between his company 
and the Great Lakes Navigation 
Company or other interests. Presi- 
dent Coverdale, in a statement made 
at New York, Tuesday night, denied 
the truth of the story in even more 
emphatic terms than he had previ- 
ously in the day through General 
Manager Enderby, here. 
Should the merger outlined go 
through “Steamers” would acquire 11 
freighters, an elevator, a coal dock and 
floating elevator at Midland, Ontario, 
and a twelfth vessel now under con- 
struction from the Great Lakes 
Transportation Company, which is 
controlled by the James Playfair in- 
terests. These assets could be turned 
over for a sum _ slightly under 
$6,000,000. 
Closely connected with the Play- 
fair Company is the George Hall 
Coal and Shipping Company. If the 
merger comes about, it is thought 
likely that this concern would be in- 
eluded in the deal and that the Can- 
ada Steamship Lines would acquire 
for approximately $2,000,000 a block 
of $1,500,000 of common stock in the 
George Hall Coal and Shipping Com- 
pany representing the control of that 
corporation now held by the Great 
Lakes Transportation Company. 
A merger would eliminate un- 
economic. competition amongst Can- 
adian freight carriers on the Great 
Lakes. save for the Matthews Steam- 
ship Company, which operates about 
20 vessels. 

The George Hall Coal deal would 
involve some 39 boats, all of canal 
size and, in addition, possibly some 
coal docks and concessions at St. 
Lawrence ports, and also a pulp and 
paper mill at Ogdensburg, N. Y. 
Such a consolidation would operate 
approximately 90 vessels on the 
Great Lakes, 

It has been pretty generally felt 

it some reconstruction or re-or- 
£anization ef thet Carmdéa Steamship 
Lines, capital structure was pending, 
for it is now some $3.500,000 in ar- 
rears on its $123500,000 of cumu- 
lative preferred stock outstanding. 
In 1922 and 1923 the company showed 
a large deficit after certain write- 
offs; in 1924 the surplus was insig- 
nificant and the write-offs were 
smaller than in preceding years. 
Investments Not Included 

It has been said that the invest- 
ments of the Playfair lines are not 
included in any deal. To provide for 
new financing sufficient to allow 
“Steamers” to purchase the competi- 
tive lines, there has been talk of a 
new bond issue which would replace 
the existing issues and furnish at 
least an additional $10,000,000 in new 
money. It has been said, also, that 
a prominent New York investment 
house has already underwritten the 
bonds. 

It can be readily seen that defore 
such a deal can be consummated, 
it would involve an enormous amount 
of work in looking into the assets of 
the companies about to be acquired 
and, in addition, the plans would 
also embrace an entirely new line-up 
in the capital structure of the Can- 
ada Steamship Lines. The comple- 
tion of the necessary investigations 
. would naturally take time. 

In view of the official denial of 
the merger. it is impossible to say 
exactly what are ! the nresent 
relation between “Steamers” and 
the other lines. but the fact remains 
that it is pretty generally accented 
here that “Steamers” and the Play- 
fair interests are working along 
lines leading. either to a merger, or 
to a more satisfactory working ar- 
rangement. 








Big Increase in Output 
of the General Motors 


The General Motors Corporation has 
just made its annual report for 1925. 
which shows net earnings amounting to 
$116.016,277. After paying the regular 
auarterly dividends on preferred and 
debenture stocks; requiring $7,639,991. 
there remained $108,376,286, equal to $21 
per share of common stock, a new high 
record for the corporation. Regular 
quarterly dividends of $1.50 per share 
at the rate of $6 per annum paid on the 
common required $30,967,516. In addi- 
tion, extra dividends were declared to- 
talline SR ner share and agereratine 
$30,967.705. There results a total declar- 
ation of common dividends for the year 
of $12 per share, or $61,935,221. During 
the year there were manufactured and 
sold at retail to consumers in the United 
States and other countries, through the 
corvoration’s own branches, distributors 
and dealer organizations a total of 827.- 
056 cars. exceeding all previous records 
by 95,775 cars and representing an in- 
crease of 13.10 ner cent. Sales amount- 
ed to $734,592,592, 








B. C. FISHERIES BOOMING 


VANCOUVER.—Indications are that 
there wil! not be an idle cannery in the 
northern district of British Columbia 
his year and that a number of new can- 
neries will be erected. In addition to 

ose mentioned recently to be built at 


Queen Charlotte Island, the erection of 
new canneries or re-opening or exten- 
sion of existing ones, is planned at Cap- 
tain’s Cove, nee Rupert, Mill Bay, 
Somerville, and at the Kumeon cannery 
on the Bass River. 


Sugar Refineries Still 


Maintain Large Output 


From Our Own Correspondent. 

MONTREAL.—During the past year, 
the reports showing the amount of sugar 
refined in this country have shown 
gratifying increases as compared with 
the preceding year. In the first four 
weeks’ period of the year 1926, which 
ended January 30, this increase contin- 
ued, and 57,880,365 pounds were manu- 
factured, as compared with 55,541,797 
posete in the first four-week period of 


While the imports of raw sugar for 
the month of January were only frac- 
tionally below the imports of January 
last year, it is gratifying also to see 
that there was a decided drop in the 
value of these imports which would in- 
dicate that Canadian refineries are still 
able to compete very successfully in for- 
eign markets. This is borne out in the 
export figures of the month of Janu 
of 15,706,700 pounds, as compared wit 
only 197,400 pounds in January, 1925. 


“Steamers” Head's 
and Financial 
Service Disagree 
From Ger Gens Corvependint. 


MONTREAL.—The official deni- 
als of the “Steamers” merger ap- 


parently received but scant credence 
at the hands of Financial Service, 


which immediately published the fol- 
lowing article: 
“STEAMSHIPS” DENIALS GIVE 
WRONG IMPRESSION 

The local press have feature head- 
lines denying any “Steamships” merger 
and criticising, in no uncertain language, 
Financial Service’s exclusive statement 
of the deal which was arranged in 
Cleveland over the week-end between 
representatives of Canada Steamship 
Lines and of Great Lakes Transporta- 
tion Company and Geo. Hall Coal Com- 
pany. 

In our opinion, these articles and so- 
called “denials” are most misleading to 
the average reader, draw a red herring 
across the trail and throw dust in the 
eyes of the sorely tried shareholders 
of Canada Steamship Lines—a group of 
men and women who, if anybody does, 
deserve the utmost frankness, and full- 
est information from the executive 
heads of the company, yet we read in 
the press, “that the question of the 
merger had never been brought up be- 
fore the directors”—truly the secrecy 
with which the interests of shareholders 
are juggled about is past all understand- 


ing. 

The essential points of our statement 
are accurate and have not been denied— 
in fact have been partially substanti- 
ated by a New.York director, who is 
quoted as saying that the statement was 
“unauthorized and premature.” 

We, or the “Street,” are not interested 
in all the necessary details required to 
complete the transaction. What is es- 
sential, is to know that arrangements 
are in process of completion. 


TARIFF BOARD MUST BE 
IMPARTIAL, PERMAN- 
ENT, NON-POLITICAL 


(Continued from page 3) 
flexible tariff provisions. The clauses 
were inserted because it was evident 
that complete tariff stability is a 
dream. Yet these provisions do not 
increase tinkering with the tariff. 
They rationalize it. Instead of sub- 
jecting business to the unsettlement 
of a general revision, more often than 
not decided by the lobbying of sec- 
tional groups, they assure legitimate 
business a continuance of adequate 
protection if such protection is not 
inconsistent with public welfare. They 
also assure the general public that 
uneconomic business with its attend- 
ant extortion will not be maintained. 

Secondly, in addition to the fact 
that the method of changing the tar- 
iff imposed by these clauses is un- 
suited to Canada, there is the further 
conclusion that determination of tar- 
iff rates by rigid application of equal- 
izing foreign and domestic costs of 
production is not feasible. So far as 
the writer is able to judge after in- 
tensive study of the methods of the 
commission as well as discussion with 
tariff authorities here, exact costs of 
production are not a sufficient guide. 

In the Tariff Act of 1922 it is pro- 
vided that in ascertaining foreign and 
domestic costs of production the fol- 
lowing factors shall be considered: 
“(1) the differences in conditions in 
production, including wages, costs of 
materials, and other items in costs of 
production of such or similar articles 
in the United States and in competing 
foreign countries; (2) the difference 
in the wholesale selling prices of do- 
mestic and foreign articles in the 
principal markets of the United 
States; (3) advantages granted to a 
foreign producer by a foreign gov- 
ernment o- by a person, partnership, 
corporation, or association in a for- 
eign country; and (4) any other ad- 
vantages or disadvantages in com- 
petition.” 

All of these factors and others not 
mentioned are important in determin- 
ing tariff rates, but the commission 
has considered them as supplement- 
ary to the primary function of secur- 
ing exact cost differences. In reality, 
they are vital when the status of a 
particular industry, general welfare 
and public finance must all be con- 
sidered. To ascertain that the cost 
of production of wheat is $1.11 a 
bushel in the United States compared 
with 64 cents in Canada and then to 
equalize the costs by a tariff duty 
does not seem to be comprehensive. 
Such mechanics and mathematics are 
not sufficient; a large measure of 
common sense and judgment must be 
added. 

Finally, it would be a mistake to 
assume that absolutely scientific flex- 
ibility can or should be introduced 
into every tariff item. Changes 
should be as infrequent as possible 

but as frequent as glaring imperfec- 


tions are revealed, 


THE FINANCIAL POST 


No Duty on Leather Boots inthe United Sates Is sply and would be made in onder to obtais thi 


Going Into U S. A.,, But Canada solely because they are unable wider market would immediately be 


manufacture boots and shoes the otseet by the policy of ~ States, i.e., 
same price as the American firms,| that just as soon as foreign made 
Cannot Captur e the Mar ket Although Canadian manufacturers—| articles compete with domestic pro- 
iad eakee ee oe especially those in Quebec, have the| duction, up goes the tariff. 
From Our Own Correspondent. advantage of cheap power and cheap (os en 
MONTREAL.—It is somewhat sur-| of the shipments of hockey boots in | /#bor, they are handicapped in other| MONTREAL FINANCE EXPANDS 
prising that the United States, with | the United States were held up at the | W#¥8- Firstly through the tremendoug FAL—At the. 
its tariff as high as the Chinese wall,| border. Naturally, for the future | [084 of taxation and secondly, to sell calue “11 - the — a 
permits boots and shoes, one of the| those dealers who purchase Canadian | i" the States they must compete with | } ‘he Montreal president, pointed out 
principle commodities, to enter the| made hockey boots will hesitate be- | ™@nufacturers whose methods of] that practically all the funds of the 
United States duty free. This is con-| fore placing an order again next year, | 8S Production have cut costs to a| company were invested, and that the 
trary to all tradition across the line.| This incident will indicate one diffi- | ™nimum—this latter has been aug-| safety of these investments may_be 
Some Canadian producers have| culty which Canadian boot and shoe | Mented by the over-expansion of the | judged by the fact that the company has 


been able to take advantage of this| manufacturers have met in endeavor- | industry in the States. not lost a single dollar on any invest- 
situation to sell their product in/ing to sell goods in the States. No Canadian manufacturer is go-| had ge oeteae a ficultics with, any 


American markets but, in the main, Again, the boots and shoes mer-| ing to turn his factory over to manu-| mortgages held. Equities in improved 
it has been in only isolated cases,| chants in the United States fully re-| facturing one line to ship to the] properties scouring mortgages and bal- 
where a distinctive type of footwear | alize the general attitude of congress | States, for he knows that if he should| ances of sale held total amount three 
is being sold. toward the importation of manufac-| Successfully get a footing in that|times the amount of the invested cap- 
Canadian boot and shoe factories} tured goods and consequently they | market the United States manufac- | i‘ \osan en diitieaitian ian eueateds > 
are over-built and have a surplus pro-| hesitate to place orders in Canada| turers would immediately rush to|" Total assets increased from $679,088 
duction. They have, too, cheap labor,| for delivery of boots and shoes in congress and would have little diffi-| in 1924, to $949,021 in 1925; mortgages, 
especially in Quebec. Why then, can | advance of their actual requirements. | culty in forcing through protective] etc. from $491,536 to $692,602; surplus 
they not compete in the United States} The United States merchants feel | measures for their industry. In other | from $45,964 to $67,235; earnings from 
market? that a tariff might be put on any day words then, it seems as if Canadian eet te uities in improved 
Some of the Reasons and they know too that congress | manufacturers are not doing their ut- eeomitien sacnnhin: mortgages and bal- 
Boots and shoes of leather enter | doesn’t hesitate to act quickly in such | most to capture the U. S. market be-| ances held by the company, December 
the United States duty free; there are| matters, once it is brought to its | cause they believe—and they ought| 31, 1925, was $1,870,227. 
several reasons, however, why the| attention. ge ae aoe we 
Canadian manufacturer has made but Do Not Want to Invest Much 
little headway in this market. Some Again, Canadian boots and shoes 
of these are possibly more psycho-| manufacturers do not feel justified in 
omen a eae, but on a —- a nae —, United ee 
and the difficulties are there and/| either by way of advertising or main- 
require surmounting. taining a sales force there when they DUNC ANSON WHITE FR Co. 
Although boots and shoes are free, | know full well that the United States ’ 
there are an ee ong 9 = would place a ao — = a Members Toronto Stock Exchange 
uirements and regulations of t in a minute, should imports o na- 
US. Department of Customs which | dian boots and shoes become any real DEALERS IN STOCKS AND BONDS. 
must be ry ve with. a — in re sicaaiied 
does not at first sight a r to in, it is to be remember a 
much af a handica o dhe expect of | in the United States the boot and ANNOUNCE THE REMOVAL OF THEIR OF- 
boots and owe a 7 shoe — — oe in FICES TO LARGER AND MORE CONVENIENT 
one example wi sibly suffice seven months e nation’s require- 
indicate the way | which Canadian | ments for a full year. In other words, QUARTERS, LOCATED ON THE GROUND 
exporters are hampered. like Canada, the industry is over ex- FLOOR OF THE DOMINION BANK BLDG., AT 
Some time ago the Canadian manu-| tended there. This makes for the THE CORNER OF YONGE AND MELINDA 
facturers of hockey boots began ship-| keenest kind of competition amongst STREETS, TORONTO. 
ping to the United ae. re ~— Sn in the ace a 
an immediate outc y the U. S. ndou y, in isola B: 
manufacturers, whe wecuniie went to| many Canadian boots and shoes man- —PHONE ELGIN 2457 
Washington and demanded that these | ufacturers compete in the States, but 
boots be included under sporting| the total exported from this country FEB. 27, 1926. 
goods which are dutiable at 35 per| to the United States is not large. 
cent. in the United States. Pending However, probably the real reason 
an investigation at Washington, some’ why Canadian boot and shoe manu- 








































































































































———_————— WEEE KE eee WEREBERUREUEE SCE eee eee eS) 
_ayee : Oo (eaeeE (RARER m3 é x 
eS i . 


NEW ISSUE , 


Bloor-St. George Realty, Limited 
“The St. George” 


7% First (Closed) Mortgage 20-Year Sinking Fund Gold Bonds 


- 1 interest (February 15th and 
, 1926, maturing February 15th, 1946. Principal and semi-annua 
pee oa Roars in Canadian Gold “eo at ~ ae eek . peg se aah . ae lies 
London, Ontario, at the holder’s option. oupon bonds . . Ord adase’ motion at 105 bee 
ti as to principal. Redeemable in whole or in part on any interes ate o 
sensation c. Seavey isth, 1931, and thereafter at a price reduced by % of 1% for each year, but in no case lower 


than 101 and interest. : 
Trustee: Chartered Trust & Executor Company, Toronto Legal opinion: E. G. Long, Esq., K.C. 

Descriptive circular, copies of which 
will be forwarded on request, con- 
tains a letter from Mr. Wm. B. 
McPherson, President of the Com- 
pany, from which the following is 
summarized : 

These Bonds are secured by a 
first (closed) mortgage on a 
block of land 198 feet square 
at the southcast corner of 
Bloor and St. George Streets, 
Toronto, and the modern 
high-class apartment house 
to be erected thereon. 

VALUATION 

Land (valued by 

W. N. Lonsdale, To- 

ronto, and Messrs. 

Gibson Bros., Real- 

tors, Toronto) ....$100,000 
Building (valued by 

John V. Gray. Con- 
struction Co., Ltd., 
Toronto) .......+s5:- 763,150 
Making a total of...$863,150 
Amount of first mortgage— 
$510,000, approximately 59% 
of independent experts’ valu- 
ation. 


: ; 7 : imately 
ildi i i own as “The St. George,” will contain 300 rooms divided into approxima 
ein ae “ am aoa each. The Architects eee bycalngy oo ne = me 
i imi care 
contractors are the Carswell Construction Company, Limited. Grea = eee eee eiinnaes 
i ini i i t class of residential apartment buildings wi ge 
no on eee raeaaene oi. most modern electric stoves and refrigerators, and other house- 


hold labor-saving equipment will be installed. 2 

m ly all the best apartment houses in Toronto have no vacancies now, 
7 a that in Sr ae lasting spartan’ houses, containing 657 suites, only 54% ot a st pe pulten ae? 
aaa This would indicate that “The St. George” will be completely filled shortly after pened. 


was : : i Bros., one of Toronto’s largest 
building will be in the hands of Messrs. Gibson +9 of a 
or teva at had wide experience in the handling of apartment and Te aan oer 
employed by the firm are experts on management costs, an6 © N80 CTen‘fay che ‘better clans apartment 
i ini ting cost. Based on _ ” : 
Liveson tn: Torente, Barer. Gibson Bros. estimate that the revenue of “The St. George” for the _ full 
year of operation, after allowing 10% for vacancies, will be: esa ieies 


Gross Revenue .....-- Py pao venue oneae dase ubemcaseeyeanredesss seen eee cane 25,000.00 
Expenses an AXES sess ee cccceceeseeerereres 
Operating Exp rt 





Net Revenue Available for Annual Bond Interest ..ccrevcccccescsscresssvsssssesssers 


The estimated net revenue is, therefore, in excess of twice ae aed aR Ss aaa 
i ilding, in accordance with the plans and specitications, DY ; 
er Gan kee, ig cuarenteed by a surety bond with the General Accident Assurance Company 


of Canada. ; as 

The location of the building is in — * a ~ an tate bene <_ ae ae : = 
i ithin reasonable walking distance of the n 

eat te aie; and is well served by both bus and street car transportation. 


We offer these bonds for delivery if, as and when issued and received by us 
our counsel on all proceedings at 


- 100 and accrued interest, to yield 7%. | 
Gairdner & Co., Limited Stewart, Scully Co., Limited 


312 Bay Street, Toronto, Royal Bank Building, Toronto. 


urchasing these securities | 
teed, but are baseq "upon information which we believe to be reliable and on — we — P | 


and subject to approval of 


(ae 


The above statements are not guaran siiuan 


em 
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FIN ANCIAL POST industries will increasingly employ 
THE Canadian labor, resources, capital, 
Member Audit Bureau of Circulations, transportation and all those hundred 

t—JOHN BAYNE MACLEAN | and one factors which lead to bal- 


Presiden 
Vine Pease ont F anced and prosperous economic life. 


RUTLEDGE ‘ E . 
Editorial Director—F. 8S. CHALMERS Because it believes that the virtues 
of a tariff, so conceived, commend 










Editor—J. W. TYSON 


A weekly newspaper, presenting in tive in. | themselves to all public-spirited Can- 


per, reliable inf 
cumin t afte adians, The Post has consistently ad- 


vestments and financia) affairs in Canada. 
Advertising matter which has « tendency t0/ 1 .2teq a tariff board. The board 


hich does not conform to business | | F : ; . ; 
le bs Gutta’. ‘Acceptance of advertis-| it has in mind will neither jack up 


ng = oa the oe enn nor cut asunder the tariff in a broad, 
ae ghomary senseless sweep, It will examine the 

Reading matter, pee Ome peppewe —— schedules of the tariff and suggest 
aan Ravestieing onlens marked “Advertiee.| Such changes as are dictated by a 


ao wide variety of considerations in- 

a aS purposes will be published, | Volving the public interest, industrial 

and no such bureau or individual should be} prosperity, national finance and in- 
eo de on a for | ternational trade relations. 

ADVERTISING RATES: We believe that it would be un- 

Single Insertion—-$2.80 per inch. wise to perpetuate in such a board 

eee a nture Notices, ete! tie sectiunal and partisan views 

' " SUBSCRIPTION PRICE which have held sway in the past. 

Canada and the United States, $5.00. We have enough faith in general 

ns a common sense to believe that a tariff 

board, const:tuted to pursue its work 

oem — ee . area ‘n a snirit of scientific inquiry, can 

cnrenmal. Soutien asia saint and will iron out any inequalities 

Chipman; WINNIPEG, 810 Confederation Life| Wh--h to-day exist for the general 

Building; NEW ag 4 : — oe public or the industrial establish- 

Michigan Boulevard: GREAT BRITAIN—Low | ™ents of this country. 
Parliament should review the sug- 


don, The MacLean Cw. of Great Britain, Ltd. 
88 Fleet Street, E.C., E. J. Dodd. director. | cestions of the tariff board in the 

The dctailed circulation statement we sub-| 52me spirit. It may not do so, but 
mit is the sworn finding ef the Audit Bureau| it is entirely conceivable that, with 
tuthority. THE FINANCIAL POST i the | 1#¢tS~and figures before them, the 
only Canadian financial paper submitting its| Mcmbers will be able to judge more 
tireulation to the A.B.C. Inspection. clearly the results of their votes. 
Bec: THE FINANCIAL POST HAS THE | They will neither initiate uneconomic 
@ iy cananaan Bon ey 4 A production within the country nor 
a: proceed to wreck established indus- 


—— II _—EEI 
TORONTO, FEBRUARY 26, 1926 | tries in accordance with the vague 























gion, 


——— OE | phantoms of either protection or free 


The Financial Post's 


trade philosophies. 

In common with the Saskatoon 
Star we know that powerful sectional 
and political influences will be 
brought to bear on the beard, This 
is exactly our reason for suggesting 
an impartial commission of thought- 


Platform for Canada 





Promote national unity. 
Reduce tazation; curtail public 






































































waste. 
Conserve Canadian resources for| ful c:tizens and not the representa- 
Canadians. tives of class consciousness. We are 


Develop production and manufac- 
turing to the highest point in Canada. 

Settle our vacant lands. 

Encourage individual initiative. 

Induce and protect investment of 
capital in Canada. 


not unaware of the trials of the 
United States tariff commission, and 
we recognize that there are features 
of the American experiment which 
are not applicable to Canada. There 
are also inherent dangers in the 
plan. and there are possibilities of 
disagreements. 

With all these difficulties in mind, 
however, we believe the appointment 
of a properly constituted tariff board 
would be a notable advance. If the 
United States could find such men 


THE TELEPHONE RATE CASE 


_ VIEW of the inquiry now being 
conducted in connection with the 
Bell Telephone Company’s rate appli- 
cation, the annual report of the com- 
pany has more than usual signifi- 
cance. It is ‘interesting and import- 
ant that the report, while it shows 
@n increase of nearly $2,000,000 in 
gToss revenues, shows also that this 
increase did not keep pace with the 
larger requirements for bond interest 
and dividends made necessary by the 
capitalization of new services to 
meet increasing public demands, and 
for the first time in years a deficit 
was shown. The debit balance is a 
small one but nevertheless it seems 
to bear out the contention of the com- 
pany that higher rates are ‘justified 
if it is to continue to take care of 
the telephone needs of the community 
in an efficient way. 

Business demands adequate  tele- 
phone service at a fair price—but we 
believe that the service is perhaps 
even more important than the price. 
During recent years the expansion in 
telephone facilities has been nothing 
short of astonishing and that the Bell 
Company has met the extraordinary 
demand as well as it has speaks vol- 
umes for the foresight of the man- 
agement in laying its expansion 
plans. 

The Bell Company has _ rendered 
good service; it has been worthy of 
its hire. Canadian business is in no 
position to take on added charges for 
telephone service or for anything else 
where such extra charges can be 
avoided. But between starving this 
big public service corporation into a 
state of inefficiency or hampering 
its plans for necessary expansion and 
a small increase in rates to insure a 
high class service we fee] that there 
would be little hesitancy on the part 
of the average business man or the 
average telephone user in making his 
choice, 


comin 


Walker Page, both theoretical free 
traders and eminent economists, who 
would look at the tariff as a reality 
without yielding to pressure from 
groups and parties, surely there are 
men in Canada who can do the same. 


STRANGE INDEED 


a. announcement of the import- 
ant decision of the Kingston Loco- 
motive Company to enter the mining 
equipment field as a manufacturer of 
machinery, was first made in The 
Financial Post, which explained the 
company’s arrangement with the 
Colorado Iron & Fuel Co. in regard 
to manufacturing rights for this 
country. A few days later the To- 
ronto Globe came out with the 
statement that: “A Kingston firm 
has an order from Colorado for 
locomotives.” To this was added the 
following caustic comment: “This is 
a strange condition for this country, 
which, we are told, buys everything 
and sells nothing in manufactures.” 

Believing that the Globe had 
jumbled the facts, either with that 
lack of knowledge it so often dis- 
plays in the handling of business 
news, or intentionally for the pur- 
pose of taking a slap at industry and 
protection, The Financial Post drew 
the matter to the attention of the 
locomotive company. Wm. Casey, 
vice-president and general manager, 
replies that: “We have no knowledge 
of any such order.” 








EDITORIAL NOTES 


LUMBERING operations in the 
Maritime woods this winter are be- 
ing handicapped because of the un- 
usually heavy snowfall. Successful 
lumbering operations require snow 
—but not too much snow. The oper- 
ators frequently find that it is either 
a feast or a famine in this respect. 

THE argument is being advanced 
that the trouble with the Canadian 
boot and shoe trade is not the Brit- 
ish preferential tariff but the fact 
that there are two many boot and 
shoe factories in Canada. But the 
question arises, would there be too 
many boot and shoe factories in Can- 
ada if these factories were able to se- 
cure the business now going to Brit- 
ish manufacturers because of the 
preference? 


thrift. 





A TARIFF TO SECURE CANADA 
ee Saskatoon Star objects to a 
recent news item in The Financial 

Post which suggested that Canada 

should not appoint representatives of 

various political and social factions to 
the proposed tariff board. It ob- 
serves that “the board The Post 
would really like to see appointed 
would be a body of politicians wi 
power to invent fairy tales for the 
spoofing of the public.” 

Not at all. The Financial Post 
wishes that the political spoofing and 
tariff distractions, which have been 
going on these many years, could be 
allayed. It recognizes, as a practical 
matter, that a tariff, properly de- 
vised, has a justifiable place in our 
national programme, and that its im- 
mediate replacement by a system of 
free trade is an impossibility. 

A tariff, thoughtfully formulated, 
is in the national interest. It should 
not be the plaything of special inter- 
ests, whether they be agricultural or 
industrial. The Post has no delusions 
about the tariff, but the predomin- 
ant voice of the country is for a 
tariff which will serve the public in- 

terest by permitting our established 
industries to meet competition from 
abroad effectively. Nothing more— 
for the old days of special privilege 
are past. In return for the tariff our 


; SOME good work has been done 
in Canada in educating the people to 
get out and vote, but, according to 
the statement made by Sir James 
Elder, before the Toronto Canadian 
Club, Australia’s plan of making any- 
one failing to exercise his (or her) 
franchise an offence subject to fine, 
is much more effective, At the last 
federal election in Australia the 
vote polled was over 90 per cent., 
whereas the preceding vote, prior to 
the passage of the enforcement act, 
was less than 60 per cent. Any law 
which will increase the vote polled by 
more than 50 per cent. certainly has 
its points. 
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IX AN address delivered before the} 
Rotary Club of Yonkers in Novem- 
ber last, Arthur Williams, vice-presi- 
cent—commercial relations—the New 
York Edison Company (note the im- 
portance of commercial relations in 
this company) used as his title: Every 
Worker a Capitalist. He referred to 
the ideal that there should be equality 
of opportunity for all and quoted tbe 
Coolidge speech to the American Le- 
wherein the president said: 
Whether our forefathers came over in 
the Mayflower or in the steerage we 
are all in the same boat now. 

It is this realization that every 
worker is a potential capitalist that 
is the basis for the latest phase in the 
revolution of 
which has been taking place since the 
average industry was represented by 
a manufacturer who ran his own plant 
and lived next door. Some of the big 
American industrial and utility, cor- 
porations have adopted the ideas of 
selling stock to their employees on a 
pretty wide scale and their experi- 
ences have geen generally satisfac- 
tory. Canadian companies have been 
watching the results. Some Canadian 
companies have not been far behind 
the American corporations in adopt- 
ing the worker ownership idea and 
other methods of improving their re- 
lations with their employees with in- 
creased efficiency as the result of 
special benefits and welfare plans. 


Defeating Radicalism 


In this acquisition of wealth and 
property on the part of the workers, 
economists see the devolpment of a 
movement which is successfully hold- 
ing the balance against radicalism. 
The fact that the professional labor 
leaders are opposed to employee own- 
ership is perhaps the best evidence of 
this. Both society and industry are 
to realize that the well-housed, 
well-clothed, sufficiently nourished 
and reasonably contented human be- 
ing, having good health, is an _ in- 
valuable asset to the community. 
There is a _ of the oe 
: “red” i owns something 
as Dr. F. W. Taussig and Dr. Thomas tangible, with an ever present pros- 
pect and incentive to get more. The 
worker who has nothing to lose is 
easily led to think that he has every- 
thing to gain by radical change, and 
he is thus open to new and frequently 
destructive theories. If then, the em- 
ployer can encourage thrift on the 
part of the worker he is making for 
a better workman and a more solid 
member of the community. There is 
an increasingly wide acceptance of 
the principle that non-paternal plans 
in which workers and employers co- 
operate have their mutual benefits 
and gratifying results for all concern- 
ed, including the public. A contented, 
well trained employee force is an as- 
set to capital and to labor and to the 
entire community. 

In a recently 
dustrial Owners F 
ings, president of the Washington 
University Corporation, St. Louis, 
who writes as a retired manufactur- 
er of many years’ practical experience 
rather than an economist, declares 
that in dealing with the problem of 
increased production we must not for- 
get that the will to produce is of vital 
importance. It is not simply by ad- 
justing hours, days and wages that a 
workman’s efforts are called forth. 
Large scale production is a co-opera- 
tive process and it is essential that 
management in the first instance, and 
the workers in the second, shall bring 
to it a spirit of co-operation, if any-| ¢ 
thing like efficiency is to be obtained. 


The Employee Ownership Plan 


The working out of the employee- 
shareholder idea is exemplified in the 
case of the Bell Telephone Company, 
which adopted the plan in 1920 as an 
opportunity for the development of 
Over 3,500 employees have 
taken advantage of this opportunity 
and now share in the ownership and 
the profits of the company. The Bell 
plan offers to any employee who has 
served six months with the company 
an investment for as little as $3.00 a 
month with interest on the money 
while it is being saved. This sum de- 
ducted from the salary for a few 
months, finances the purchase of a 
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THE NEW INDUSTRIAL OWNERSHIP — Article 2 


Employee Shareholders Are 
Guard Against Radicalism 


ee 


Workers With a Stake in the Company in Which They 
Work and the Community in 


Not Susceptible to Propaganda 


OUTLINE OF PLAN OF BELL TELEPHONE CO. 


By J. W. Tyson 
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per annum, compounded 
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quarterly. 


NUMBER OF EMPLOYEES PER 100 ELIG@LE 
SUBSCRIBING FOR STOCK 
AT AUGUST 31ST 1925 





Bell Employees Appreciate Stock Plan. 


hich They Live 





share of stock in the company which 
er cent. per annum pay- 
able quarterly. The following regula- 
tions from a pamphlet issued by the 
Bell Company have a general bearing 
on the distribution of shares to em- 


The total subscription upon which 
any employee is paying at any one time 
shall not exceed a number of shares 
equal to one share of stock for each 
$300, or fraction thereof, of his then 
annual rate of pay, nor shall any em- 
ployee subscribe for more than fifty 
shares in any one year. Any employee 
may subscribe for less than the maxi- 
mum number of shares to which he is 


Deductions $3 Monthly 


The subscription payments for the 
stock will be made by, deductions from 
the employee’s wages at the rate of $3 
per share per month, such deductions to 
begin in July, 1922, for subscriptions 
For subscriptions 
made in subsequent months the deduc- 
tions from employee’s wages will begin 
in the second month following that in 
which subscription was made. 

Interest at the rate of 7 per cent. 
uarterl 
be allowed and credit to the emp 
account on all amounts deducted from 
employee’s wages from the dates of the 
respective credits until the date when 
dividends will begin to accrue upon the 
stock when issued after the subscript 


will 
yee’s 


ion 


Stock subscribed for under this plan 
does not participate in any rights to 
subscribe for new stock issued b 
company and offered to all shareholders, 
until payments are made in full and a 


the 


Until stock is fully paid for, no em- 
ployee shall pledge or in any manner 
alienate his rights under any subscrip- 
tion agreement under this 
violation of this provision shall con- 
stitute a withdrawal by the employee 
from such subscription agreement and 
the only right of the employee or his 
assignee shall be to have the company 
pay to the employee, or to the person 
total amount withheld 
from his wages on account of the pur- 
chase price of the stock in question, 
together with interest thereon at 4 per 
cent. per annum, oe ountse —— 

ayment shali ope 
a By satisfaction of all 
rights under the subscription agreement 


A 


In Case of Death or Resignation 

In case an employee’s service termin- 
ates by death before his stock is fully 
paid for, his subscription agreement or 
be cancelled and his 
estate will be entitled to receive the 
net amount accumulated on his sub- 
scription as a result of deductions from 
wages with interest at 7 per cent. per 
annum, compounded quarterly. 

In case an employee’s services termin- 
ates for any cause other than b 
before his stock is fully paid 
subscription agreement or agreements 
will be cancelled and he will be entitled 
to receive the total amount withheld 
from his wages, with interest thereon 
at 6 per cent. per annum, compounded 


or, his 


Suspended Payments 

Any employee, whose name is taken 
off the regular pay roll by reason of 
leave of absence temporary lay-off on 
account of reduction in force, or trans- 
er to a disability pay roll, may at his 
option, (a) cancel any or all of his 
subscription agreements and in respect 
of any subscription so cancelled receive 
the amount to which he would b 
titled if his service was permanently 
terminated otherwise than by death, or 
(b) make the required periodical pay- 
ments on his subscription or subscrip- 
tions directly to the treasurer of the 
company or (c) suspend payments for 
the period his name is off the regular 
pay roll, not exceeding three months, 
the deferred payments to be made up by 
uniform deductions from his pay dur- 
ing the following six months. In case an 
employee acting under option (b) or (c) 
in respect of any or all of his sub- 
scriptions fails to make payments as 
provided, his subscription agreement or 
agreements shall be cancelled and he 
will be entitled to receive the amount 
to which he would be entitled upon per- 


This is the second of a series 
of articles dealing with the new 
industrial ownership and par- 
ticularly with the relations be- 
tween industrial and _ utility 
companies: and their workers 
and customers. The employee 








ownership plan as adopted by 
some of the big concerns may 
be impractical for those employ- 
ing a comparatively small num- 


ber. Pensions, insurance or 
other welfare plans may be 
found to be more suitable. Or 
it may be that the pay envelope 
is the satisfactory answer. But 
no matter what the attitude of 
the employer may be as the re- 
sult of his experience he cannot 
afford to ignore developments 
directly bearing on .the labor 
market in which he is a com- 
petitor. 





















wise than by death. 
Withdrawal Privileges 
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for his supply. 
DEFEAT OR RETREAT 

















prefers an inglorious retreat to a glori- 
ous defeat. 
















chewan—as definitely forecast 

in The Financial Post, January 
22—will join the King Government 
as minister of railways. The Tr 
ment can be taken to indicate not only 
that Premier King considers that the 
inclusion of the Saskatchewan Liberal 
leader will strengthen the alliance of 
the government with the Western 
parties but that Premier Dunning him- 
self, a most astute politician, considers 
that the government is in a position— 
at least with his aid and co-opera- 
tion—to carry on. While Mr. Dun- 
ning’s relations with the Progressives 
are not so cordial since the last federal 
election it may be assumed that the 
appointment will be well regarded in 
the West. During the last campaign 
the Progressives objected to Mr. Dun- 
ning’s activities on behalf of the Lib- 
eral party, when there had been an 
unwritten truce on the basis that the 
Progressives would keep out of the 
provincial arena if the Liberals would 
clear off federal affairs. However, 
there are undoubtedly, many of the 
Progressives who see little opportun- 
ity of ever electing a Progressive pre- 
mier and who would support the Lib- 
erals with the idea of increasing 
Western domination through the in- 
fluence of Mr. Dunning. 

Canadians have so long been prone 
to assume that their political suns and 
lesser lights in the firmament of 
public life rise in the east that they 
may not’ appreciate that in Dunning 
there has risen in the west a political 
star with possibilities of some day 
becoming a poltical sun. In other 
words there are those who see in 
Charles Dunning a potential prime 
minister as a future leader of the 
Liberal party. It is no secret in West- 
ern Canada that his ambitions lie in 
that direction and when it is consid- 
ered that he is only forty-one years of 
age, and has in ten years gone far in 
public life, many of the arguments 
against such an eventuality are dis- 
posed of. 

Charles A. Dunning will have the 
distinction of being the youngest mem- 
ber of the cabinet with portfolio. Born 
in Leicestershire, England, in 1885, he 
has been in public life only ten years, 
having entered the Saskatchewari 
legislature in 1916 as provincial treas- 
urer. In 1917 he became minister of 
railways for the province; in the fol- 
lowing year minister of telephones and 
in 1919 minister of agriculture. In 
1922, on the elevation of Hon. William 
Martin to the bench, Mr. Dunning be- 
came prime minister, holding the port- 
folios of provincial treasurer and min- 
ister of railways as well. Arriving 
in Western Canada as a youth he not 
only made a succéss as a farmer but, 
having displayed that executive and 
business ability for which the Grain 


Pitcxan Dunning of Saskat- 



















































































manent termination of his service other- 


Any employee continuing in the ser- 
vice may, at any time, withdraw from 
any or all of his subscriptions or pur- 
chase agreements as to any or all of the 
shares covered thereby upon filing an 
application therefor with his immediate 
superior for transmission to the trea- 
surer of the company. Upon the re- 
ceipt of such application by the trea- 
surer, the employee will be entitled to 
receive the total amount withheld from 
his wages, as to each share in respect 
to which such withdrawal is requested, 
with interest thereon at 6 per cent. per 
annum, compounded quarterly, and his 
subscription agreement or agreements 
will be cancelled as to such share or 


While the share ownership plan for 
employees, as worked out by the Bell 
Telephone Company, is perhaps not 
practical for smaller concerns it has 
its interest for all employers as typi- 
cal of the new relations between 
capital and labor. With many con- 
cerns such a plan may not be desir- 
able, but the idea, if it commends it- 
self to the employer, can be worked 
out in other ways. In some industrial 
fields the offer of stock for subscrip- 
tion by workers would probably be 
met with little response. Pensions, 
insurance or other welfare plans may 
be found to have a stronger appeal. 
Or it may be that with some classes 
of labor the pay envelope is the only 
satisfactory method of reward. The 
policies which have been adopted by 
various companies, and the opinions 
of Canadian employers both for and 
against stock distributions and wel- 
fare plans, will be discussed in suc- 
ceeding issues. No matter what the 
attitude of the individual employer 
may be as the result of his experience, 
he cannot afford to ignore the devel- 
opments which are taking place in the 
field of labor in which he is competing 


Quebec Chronicle-Telegraph: Life just 
now, in short, is one darned thing after 
another for a harassed Ministry that 


A New Political Sun Has 
Risen Out of the West 
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Investors are invited 
to avail themselves 
of our facilities for 
the purchase, sale 
or exchange of all 
forms of Govern- 
ment, Municipal, 
Public Utility and 
Corporation Securi- 
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Anthracite Coal Strike 
Has Not Caused Shortage 


The anthracite strike has not devel- 
oped any actual fuel shortage. The 
big problem is becoming accustomed . 
to the substitutes.. As a result of the 
use of substitutes, mainly bituminous 
coal and coke, the anthracite strike ‘s 
has not been the serious problem that oe 
it formerly was, says a recent nation- is 
wide survey made by the National In- a 
dustrial Conference Board of the 
United States. 

In the far western section of the 
country, no effect of the strike is eyi- 
dent, as bituminous coal is the natural 
fuel and normal prices for it have pre- 
vailed. What little anthracite is used ne 
comes from Colorado and New Mexico Bas 
mines, which produce a limited supply 
but enough for whatever demand exists ee 
in that section. 

In the middle western region, how- 
ever, substitutes for anthracite are be- 
ing used, mostly coke, and also prepared 
sizes of bituminous coal, but it appears 
that the reserves of anthracite in that 
part of the country were not exhausted 
as soon as those in the East. The ee 
of December prices for coke was main i 
from $13 to $15 a ton, with occasio 
exceptions at $12 and $16. 4 

The problem has been a more im 
portant one to central Canada than™ 
to any part of America, owing to the” 
lack of immediate fuel resources, As ~ 
in sections of the United States af-~ 
fected, the main difficulty has mob = 
been being unable to obtain coalbut ~ 
having to adjust methods to_a We 
type. We used to hear much abo 
Canada’s dependence on the Uni Kas 
States coal. We are hearing Jess and. af 
less on this subject. = ‘ 









HON. CHAS. A. DUNNING. 


on the look-out, he was made head of 
the Saskatchewan Co-operative Ele- 
vator Co., one of the largest grain 
businesses in the world, when still a 
very young man. He has a nat 

bent for public affairs, is an astute — 


student of public opinion and is not 
lacking in courage or determination 
when his course has been decided 


upon. 
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From a First Mortgage 


We have a few 20 year 
First Mortgage Real Es- 
tate Bonds secured by a 
particularly well located 
Toronto apartment house. 
The interest return, 7 per 
cent.—considering the na- 
ture of the security— 
makes these bonds a much 
better average investment. 


The full particulars are 
interesting. 


Send for them. 


J. L. Goad & Co. 


LIMITED 
J. Lawrence Goad, 
Member Toronto Stock Exchange 
Dominion Bank Building, Toronto 
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National Drug 
Vancouver reader:—I n 
to an inquiry received se 
for 7 per cent. National I 
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Big Chief ¢ 
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C. E. T., Utica, N. Y.— 
me any information on th 
cent. bonds of the Brit 
Pulp and Paper Company? 

The British Columbia | 
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looks more favorable perhaps than Bell Telephone 

these bald figures would indicate. In} Your holdings of Bell Telephone Co. 
the first ro the reorganization of | might be increased a little. During 
the capital structure will considerably | the next five years the company will 
lower interest charges and should al- 
low a larger proportion of gross earn- 
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5% BONDS 


Due 1931-1954 


Principal and half-yearly interest payable at the City Treasurer’ 
Office, London, Ontario. : ern 


Deneminations—$1,000 and Odd Amounts. 
Subject to Legal Opinion of Messrs. Long & Daly. 


FINANCIAL STATEMENT a 


Assessed Value for Taxation . 

Total Debenture Debt ........ 

Net Debenture Debt ......... 
Population—63,339. 


Co vecccccccccccccecoes $71,463,298 
tear eeereerecccesesees 15,767,696 


7,867,721 
Area—10 sq. miles. 


London is the fourth city in Ontario as regards both popula- 
tion and importance, ranking next to Toronto, Hamilton and 
Ottawa. It is the commercial, financial and educational centre 
of the southwestern portion of the Province. The City is one of 
the oldest and most substantial cities of Canada. 


PRICE: RATE TO YIELD 4.875% 
Full particulars on request. 


A. E. AMES & CO. 


LIMITED 
53 KING STREET, W., . - TORONTO 2 ~ 
TRANSPORTATION BLDG. MONTREAL 


Business 
Established 
1889 


BELMONT HOUSE . . VICTORIA, B.c. 
LONDON BLDG. - 
11 WALL STREET - - . - NEW YORK 


Investment 


VANCOUVER, B.C. Securities | 


GRESHAM HOUSE, OLD BROAD STREET 
LONDON, E.C.2, - - « «= « « « ENG. 





National Drug Prices 

Vancouver reader:—I note you answer 
to an inquiry received saying 80 is bid 
for 7 per cent. National Drug preferred. 
Would you advise who are the brokers. 

The information you asked re Na- 
tional Drug shares was supplied by 
A, E. Ames Co., Toronto. It was an 
open market bid. 


Big Chief Oil 

W. C., Newfoundland:—What are the 
possibilities of Big Chief Oil? 

Big Chief Oil presents an oil spec- 
ulation or gamble. The company is 
drilling in Turner Valley field where 
Imperial Oil has a spectacular pro- 
ducer. Big Chief is regarded as being 
in the same formation but at a point 
where it may have to go deeper to get 
to the oil producing horizon. It can- 
not be fully financed or the company 
would not be selling stock. 


B.C. Pulp and Paper 

C. E. T., Utica, N. ¥.—Can you give 
me any information on the 6 and 7 per 
cent. bonds of the British Columbia 
Pulp and Paper Company? 

The British Columbia Pulp and Pa- 
per Company is the proposed name of 
the new organization to be floated in 
connection with Whalen Pulp and 
Paper situation. There is as yét no 





asked quotations on 
securities of that type. 
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Its artistic and impres- 
sive comeliness lends a 
fitting suggestion of 


quality and dignity to 
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Your Investments 


Questions of general interest submitted by subscribers of The Finan- 
cial Post will be answered in this column, in whieh case only initials will 
be used. Other inquiries will be-answered by mail. A three-cent stamp 
should be enclosed to cover a direct reply. 

















public offering of 6 per cent. or 7 per 
cent. bonds and there is a possibility 
that there will not be an offering. 
It is proposed that the new sixes will 
be given in exchange for the Whalen 
bonds and a 7 per cent. issue in ex- 
change for the debentures. The pre- 
ferred stock will be issued under a 
similar arrangement, so that there is 
no quotation on any of these securi- 
ties as yet. 


U. S. Rails High 

Nova Scotia banker:—Note the at- 
tached New York circular re St. Louis 
San Francisco Ry. It points rosy pros- 
pects. How about Foley Mine? 

Re St. Louis-San Francisco Rail- 
way, we don’t make it a practice to 
answer inquiries on U. S. Stocks, but 
good brokers handling them here 
point to the high level of U. S. stocks 
and the tremendous rise that has 
taken place in the rails. 

Foley Mine is meeting with some 
success underground. It will take 
some time yet to work out. We think 
their mill plans were a little pre- 
mature, 


Industrial Alcohol and Others 


Montrealer:—I hold Canadian Indus- 
trial Alcohol at 17, Mining Corp. 3.06, 
Keeley 2.25 and Lorrain Trout Lake. 
How is the list? 

You are down a little on your 
Keeley stock, judging from the list 
you sent us, but between the time you 
bought it and now must have about 
evened up by dividends. Mining Cor- 
poration shows you a profit of about 
$1.30 a share and is much your best 
stock. Lorrain Trout Lake is a small 
mine that has good chances. Indus- 
trial Alcohol is regarded as a good 
speculative buy at -present prices. 








Toronto Bond Exchange 

W. H. B., Tillsonburg.—aAre the bonds 
of the Toronto Bond change well re- 
garded? Is the company successful? 

The plan under which the deben- 
tures of the Toronto Bond Exchange 
were sold to the public was the rais- 
ing of working capital to carry on 
the business of the company, which is 
a well established investment banking 
house. Instead of selling stock to the 
public, the firm sold bonds, and are 
holding the stock to sell. There is no 
trust deed securing the bonds, but they 
are the first obligation of the com- 
pany to pay the principal and interest. 
The bonds here were largely of five 
or ten years’ duration, while a number 
of 20-year bonds were sold in Eng- 
land. While there are no tangible 
assets behind the debentures issues, 
the bonds are considered a first 
charge against the firm and interest 
payment depends upon its success- 
ful operation. The firm is generally 
considered to be ably managed by ex- 
perienced bond men and the ultimate 
value of the common stock depends 
on the continuation of this sound 
management. The value of 6 per cent. 
bonds is now par and the equity be- 
hind them is 110. The bonds are be- 
ing well received. 





Atlantic Sugar 

J. F. A., Sherbrooke, P. Q.—Would you 
advise me to purchase the preferred or 
common stock of the Atlantic Sugar Re- 
fineries? 

The recent settlement of the claims 
of the raw sugar creditors of the At- 
lantic Sugar Refineries resulted in 
changing the capital structure and 
placing the company on a firmer fi- 
nancial basis. One of the clauses in 
the trust deed covering the new issue 
of general mortgage bonds does not 
allow the company to pay dividends 
on either common or preferred stock 
until such time as the total bonded in- 
debtedness has been reduced to $3,- 


000,000. 

This would mean a reduction in the 
par value of the bonds presently out- 
standing of some $1,700,000. In order 
to arrive at some conclusion about 
the future for the company’s shares, 
this last figure must be compared to 
recent earnings which, it is under- 
stood, will approximate $475,000 for 
the twelve months ending with the 
calendar year just closed. This 
amount would represent the earnings 
on the ° 

Both ny preferred and common 
stocks of the company are therefore 


ings to be applicable to the preferred 
stock in the future. Again, in due 
course, the company will probably be 
able to purchase a considerable num- 
ber of its general mortgage bonds 
below par. Finally, the company has 
just had an excellent year and all 
indications point to possibly even bet- 


ter business during 1926. 


The preferred stock is at present 
r cent, in arrears, It seems 
reasonable to suppose that it could 
not pay any dividends on this issue 
for at least two or three years at the 
earliest. Therefore, you should not 
purchase either preferred or common 
shares unless you can afford to tuck 
the stock away for at least four years. 
If business for the company continues 
during the next few years as it has 
been during 1925, it seems probable 
that you would reap a reward on your 


some 35 


speculation. 





Dominion Financial Corp. 


J. R. MacK., Montreal.—What is your 
opinion of the Dominion Financial Cor- 
oration? Would you recommend their 


onds as an investment? 


against $201,732 14 months ago. 


The issue to which you refer, name- 


ly the 6% per cent. ten years gold 
bonds, is now being sold. The total 
is $200,000. A short time ago there 
was issued and outstanding, less un- 
paid subscriptions, $59,100. 

This is a business that with proper 
management can be made very suc- 
cessful. The company in the past has 
been operating on small capital, which 
has made it difficult for it to pay its 
overhead. With the increased capital 
now available, the prospects ought to 
be much better. Your reference to 
the high rate of interest is well found- 
ed and as you will agree the risk in- 
volved is usually found to be in re- 
lation to the rate of interest paid 
on any securities. 





Four Investments 


D.S.M. 
investment purposes: 68 shares of Royal 


Bank; 105 shares of C.P.R.; 10 shares of 


Dominion Bank and 30 shares of Bell 


Telephone. What do you think of them? 


You have a nice list of stocks which 
have already appreciated considerably 
in value. 


Royal Bank 

The Royal Bank has always been 
ably and aggressively managed and 
we believe the progress which it has 
shown in the past will be continued in 
the future. 

Canadian Pacific 

-The stock of the Canadian Pacific 
Railway will fluctuate in the future 
much in accordance with the gen- 
eral business conditions prevailing 
throughout Canada. No doubt this 
company will experience lean years 
occasionally in the future, but even so, 
these have been experienced in the 
past and the railway has always been 
able to earn its dividends. It seems a 
fair assumption to presume that 
eventually Canada’s natural resources 
will attract more and more’ capital— 
as the country grows, so will the rail- 
ways, and with it, probably, the value 
of its securities. 

Dominion Bank 

The record of the Dominion Bank 
has been excellent. It has always been 
a conservative organization, entering 
into no mergers; consequently, it has 
not expanded to the extent of some of 
the other banks. We believe that you 
would be wise in holding these shares, 
though perhaps they may not in the 
“long pull” show as great an appre- 




































The company has had a successful 
year. Their annual report for the 14 
months period ending December 31, 
1925, shows a surplus of $5,658 as 
against $2,696 for the previous year. 
One of the features of the balance 
sheet is the increase that has taken 
place in the corporation’s total assets, 
which now amount to $692,797, as 
















I hold the following stocks for 


ent shareholders. 


holdings. 


Current Opinion 


THE BURDEN AND THE BEARER 
Quebec Chronicle-Telegraph: 


bear the burden that remains. 


SKEPTICAL 


Toronto Globe: Soviet agents declare 
that Russia will by 1928 be exporting 
These 
agents deceived the world only recently 
on the point of their wheat exports, and 
their word is no better now than it was 


500,000,000 bushels of wheat. 


then. 





GET THE TAXES DOWN 

Windsor Star.—The city of Edmonton 
has reduced its tax rate from 46 mills 
last year to 44.35 for 1926, which means 
a clear saving to the ratepayers of at 
least $100,000, as the reduction was not 
accomplished by adding to the assess- 
ment, but by slashing the tax levy it- 
self. The city estimates this year are 
$2,578,879, as compared with $2,719,645 
a year ago. The most drastic cut was 
made in that item ties ee oe 
urposes.” Last year . was pro- 
vided. This year the estimate’ is $225,- 
000. 
Edmonton’s action looks like a whole- 
hearted attempt at governmental econ- 
omy. Moreover, it is being done at a 
time when things are ee rg up in the 
West, and lighter tax levies should aid 
returning prosperity. Edmonton’s ex- 
ample is one that might be followed to 
advantage throughout Canada. A start, 
at least, should be made at Ottawa, and 
it should be taken = in every province 
and every municipality in the Domin- 
ion. 

Attractive taxation will mean more 
Canadians staying at home and more 
new citizens coming in. And the result 
— additional population — will mean 
greater pooegeeny: greater progress and 
higher standing for the nation. 

*PHONES AND ’PHONES 

Moose Jaw Times: It does make a dif- 
ference what party is in power and 
what policies prevail. One difference 
between Liberal government in Saskat- 
chewan and “Group” government in Al- 
berta is shown in the matter of ’phones. 
In Alberta the provincial telephone sys- 
tem does not earn enough to meet the 
running expenses under its present 
management. In fact, it is losing rather 
heavily, the deficit last year being ap- 
proximately a half million dollars. In 
one way a telephone system is like a 
newspaper: the better service it gives 
the more it has to charge. That is, the 
more subscribers a telephone system 
has the higher the rates have to be 
—like advertising rates. The problem 
for the Alberta ’phone system is not 
more ’phones, but more revenue. To 
obtain this the delegates at the U. F. A. 
convention proposed that a frontage 
tax should SS imposed upon property 
past which the lines of the system run. 
“That is an unusual way to raise rev- 
enue for an undertaking of the kind, 
and that it would be acceptable is much 
to be doubted,” the Edmonton Bulletin 
says. “Certainly there would be an 
outery if the city of Edmonton under- 
took to collect a frontage tax for the 
upkeep of the civic telephone system 
from property fronting on the lines. 
The telephone is a convenience, for 
which it seems to be an elementary 
principle that the user ought to pay. 
The farmer non-user might object to 
being made pay a part of the rental 
for his neighbor, just as the city non- 


user would assuredly do.” 


Adam Brown on Canada’s Future 


From an address prepared by the late Adam Brown for delivery at the seventy-ninth 


annual meeting of the Canada Life Assurance Company, Jan. 14, 1926. 





There has been too little attention 
paid in the past to attract the young 
people to stick to the farm. I mean 
the boys and girls, to remain on the 
farm. The Honorable Mr. Martin, the 
Minister of Agriculture for Ontario, 
has struck a chord that is having a 
wonderful effect in keeping the young 
people, of both sexes, away from the 
lure of cities, by offering prizes of 
a character to let these young people 
feel that they alone are competing 
for them. Letting these young people 
see that they have a responsibility 
and that they amount to something in 
their clubs and meetings, on matters 
on which the older ones on the farm 
have nothing to say; this is working 
wonders. The special action of Mr. 
Martin has been to offer prizes of 
such a character as are interesting 
the young people beyond measure. 
I look for wonderful results to follow 
this policy. There are other branches 
that assuredly will be followed out, 
inspired by the success of this one. 
All honor to Mr. Martin and the On- 
tario Government for this practical 
movement. Let us hope that the im- 


migration policy of the several gov- 
ernments, recently given to the pub- 
lic, will be a success. From all ap- 
pearances and statements appearing 
so far in the press, it promises well. 

We hear of the great and rich de- 
posits of gold, but they are as nothing 
compared with what we will receive 
from the golden grain of our illimit- 
able prairies. Canada will certainly 
be, one day, if it is not now, the gran- 
ary of the world. Our resources are 
beyond description. When we consider 
the great discoveries that have been 
made of hidden wealth since Confed- 
eration, one is aghast. The latest rev- 
elations about the wonderful copper 
mine on the border of Saskatchewan 
and Manitoba are almost beyond con- 
ception; an undertaking that will re- 
quire 10,000 — to work in its de- 
velopment. Instead of cloudy visions 
of the future, we should have none 
but the brightest. : 

The progress since~ Confederation 
has been beyond words and if the 
present campaign overseas for set- 
tlers, proves what is expected of it 
in bringing the right sort of people 
here, all will be well. 


“Indispensable to Insurance Men” 





“We insurance men ‘eat up’ the information published 
in The Financial Post each week and the statistics in The 


Financial Post Survey. 


We have to know more about the 


n’s business than any other class of people, and 
cenalore T think every insurance man should be reading 
The Post regularly. After subscribing to it for a year, I 


find it practically indispensable.” 


—Winnipeg manager of a large life insurance company. 

































distribution of new shares to the pres- 
When this occurs, 
you can either purchase your share of 
new stock issues or sell the rights. 
This would increase the yield on your 


If these shares represent your total 
assets, we believe that your invest- 
ment might be more diversified. You 
have rather large holdings of C.P.R., 
perhaps you might sell some of this 
and purchase some sound industrial 
bonds or some preferred stock such as 
that of Spanish River. If you wish to 
purchase some securities with a higher 
yield, the preferred shares of Jamaica 
Public Service Co. would interest you. 








What 
ever the government may have done in 
the direction of easing the burden of 
taxation it has more than offset by sap- 
ping the strength of the taxpayer to 


| Base your 
decisions on 


facts 


The Greenshields 
Catalogue, an unique 
publication, gives all 
the information an in- 
vestor requires about 
over 50 leading Cana- 
dian securities. Copy 
on request. 


Write for Catalogue 4 
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The world championship for real 
estate thrift is awarded by the Wall 
Street Journal to a Calcutta coolie 
who just died in Calcutta leaving a 
fortune of $125,000. His largest day 
earnings as a coolie were eight. cents. 
His first investment was the purchase 
of a mud hut at $20. This he sold with 
400 per cent. profit, with each suc- 
cessive turnover investing in more 
pretentious property. As he died 
without an heir, his savings went to 
the state. 









(CHARLES A. DUNNING, Saskat- 
‘ chewan’s premier and the coming 
minister of railways in the federal 








government, propounds the theor t 
that datsonshinent te public ieee Greenshields 
tures works out all right from the & C 

litical standpoint if you can carry Oo 
it far enough—and he says that he 17 St. John St., Montreal 
has proven his theory. The first step also Mount Royal Hotel Building 
in retrenchment, he says, is the most TORONTO OTTAWA 
unpopular. Each succeeding step 14 King Street E. eee te 






meets with its opposition until the 
new policy has been carried far en- 
ough that there is a substantial body 
of those directly affected and their 
friends as compared with those who 
have not been affected. Then, as the 
body of those affected grows until it 
becomes greater than those not 
affected the policy is carried forward 
by its own popularity, those who have 
been affected being out to see that re- 
trenchments are made in other di- 
rections so that their burdens in taxes 
may be reduced in proportion to their 
reduced incomes. 

In other words, Mr. Dunning argues 
that retrenchment after it is carried 
so far will go forward of its own 
momentum in the same manner that 
extravagance pyramids after it has 
been started. 


KIWANIS, Rotary and _ Booster 

Clubs seem to try to outdo each 
other in the originality of the stunts 
which enliven their proceedings and 
add touches of wit and “pep” to their 
luncheon gatherings. The editor of 
Post-Scripts sat in at a Kiwanis 
Club luncheon, in an Ontario city, 
not long ago, that seemed to go the 
limit in originality. The first notice- 
able feature was the presence of two 
members sitting on a raised dais at 
the head of the room, ordering, not 
the very good meal provided for the 
members, but their choice of the 
menu. Explanation was forthcoming 
to the effect that, each week, two men 
are appointed to get out the members 
for that week’s luncheon, and at the 
end of the month the two men who 
have brought out the largest attend- 
ance at any of the weekly luncheons 
are honored by a luncheon at a sep- 
arate table at the expense of the club 
as a whole. 

The next piece of originality was a 
combination of songs and gymnastics 
to d up the digestive processes. 

After lunch, the chairman drew a 
number of tickets from a hat, each 
ticket bearing the name of one of 
those present and the lucky parties 
were awarded various credits at local 
stores, applicable towards the pur- 


chase of goods. ane 
USTRALIA is very strong in record of 531,262,318 feet established 


‘maintaining the “White Australia” 
policy. At the same time immigration 
laws are tactfully framed to avoid 
giving offence. An educational test 
is one of these regulations. By it, as 
Sir James Elder, commissioner for 
Australia in the United States, ex- 
plained to the Canadian Club in Tor- 
onto, it is possible to keep out prac- 
tically anyone deemed undesirable. 

Sir James gave an illuminating 
example. The immigration authori- 
ties discovered that there was enroute 
to Australia an undesirable with a 
forged passport. It was considered 
advisable to keep him out of the 
country, but the government did not 
want to reveal its hand. The immigra- 
tion officer at the port of landing was 
given his instructions to use the edu- 
cation test. He called on the immi- 
grant before landing and explained the 
law. He submitted a few sentences 
in one of the European languages and 
asked for a translation. It was given 
correctly. He then submitted the 
same passage in another language and 
again the poet yaar a Hav- P b t & S 
ing come prepared for such a situa- 
tion he was able to submit the test emoerton on 
in six different languages, but to his 
consternation found that the versatile 
immigrant had an education which 
permitted him to translate all of 
them. 

The immigration officer withdrew 
as gracefully as he could and got in 
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touch with the university by tele- 
phone. 

“Can you, submit something in a 
language this fellow will not be able 
to translate,” he asked the professor, 
a Scotchman. , 

“T think so, was the reply,” and the 
professor went to work. 

The test was submitted and the im- 
migrant, failing in the translation, 
was turned back from Australia. 

“And what do you think that ang, 
uage was?” asked Sir James, himse 
“It was Highland 


pazE® publicity seekers are legion. 
One stunt is the sales manager of 
a Canadian manufacturing concern 
who writes each year to the adver- 
tising managers of various publica- 
tions in which he advertises, compli- 
menting upon the fine paper they are 
producing and telling of the fine re- 
— a wee from the advertising. 
sually the papers are very proud 
to get these letters and re 
them very widely, giving the writer 
of the letters a considerable amount 
of publicity. 
re is one serious flaw, however. 
In several cases, where such letters 
have been written, the sales manager 
has stopped advertising in the paper 
he had so highly extolled; in one case, 
after stating in his letter that he in- 
tended increasing his space during 
the coming year. 
All of which adds emphasis to the 
oft repeated statement that the 
weight of a testimonial depends upon 
the signature at the bottom of it. 


B. C. TIMBER EXPORTS A RECORD 


VICTORIA.—Making its way to the 
four corners of the globe, British Co- 
lumbia lumber broke all records for 
overseas shipments last year, accord 
to figures compiled by the Provinci 
Forestry Department. Total water- 
borne shipments of lumber from the 
province last year amounted to 677,560,- 
288 feet, compared i the former 














Rigid Rules 
of the West 


Under the same' rigid rules 
for safety of principal, and 
assurance of income, as 
financial experts apply 
everywhere, money~ has a 
higher earning power in 
British Columbia. 
Mortgages on Farm and 
City Properties yield 
splendid interest and pro- 
tection is absolute. 
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The March number of 
Investmert Securities 
contains a list of pre- 
sently-available securi- 
ties of various types 
and maturities with 
attractive yields (in 
some cases over 7%) 


. . . securities that 
we recommend as 
sound investments. 


SURFLUS OF 
FINDS OUTLET IN 
FOREIGN BONDS 


Higher Yields in Europe and 
South America Prove 
Attractive 

Much has been heard of the 


f funds both in this coun- 
on Ge United States. The United 





States which is at the peak or near 

the peak of her trade sion finds 

i , strangely enough, with plenty 

of capital —— - a Bd 
rates. e si 

fact 4s much b and farther 


reaching than a question of future 


interest rates. 
; What are the prospects for bond 
values? It is well known that at the 
peak of the trade boom, capital is 
usually transferred from stock to 
oe rns since in a “3 
f ing prices or even a 
the ‘Werlentel price level a steady, 
even aoe ee ee po 
or cons - 
ower bneg while there is usually 


5 ; a 
ee in a similar period. Perha 
anticipation of this co 















: bonds ‘will continue to appreciate. The 
bond index in the United States is the 








highest since 1917. Dow, Janes & Co. 
bond a for LT riih * 
upon the average price 
a aienenion ra advanced to the 
highest point since March, 1917. The 
combined average in January, 1926, 
E was 78.59 against 79.66 in March, 
& 1917, and a record high of 81.91 in 
= January, 1917. The prices of all is- 
sues made sharp advances last month 
under the lead of high grade rail- 
road bonds, which scored a gain of 
1.09. The public utility index num- 
ber was also up, as were the prices of 
industrial bonds. This forward move- 
ment was made in the face of fre- 

ent rises of the call loan rate and 
the general rise in prices for high 
grade stocks. 

Accumulation of Capital 


Before the war, the United States, 
as a nation, earned about $32,000,- 
000,000 annually and saved out of it 
approximately 12 per cent. available 
for all uses to which capital is put. 
At the present time the United States 
is earning about $61,000,000,000 an- 
nually and still saving 12 per cent. 
Thus the United States surplus has 
increased from less than $4.000,000,- 
000 to more than $7,000,000,000, while 
United States industries are so well 
equipped that it has become a great 
problem to find ways and means of 
employing this huge volume of new 
capital. — “8 

Canadian bonds, too, have appre- 
ciated, although no suitable index 
presents itself at the present time to 
afford us sufficient matter to make 
comparisons. We do know, however, 
that before the war Canada, as a 
nation. earned about $3.250,000,000 
annually and saved out of it approxi- 
mately 15 per cent. available as in the 
case of the United States for uses to 
which capital is put. At the present 
time Canada is earning about $5,700,- 
00.000 and still saving 15 per cent. 
Unlike the United States, however, 
our industries are perhaps not as well 
equipped as those on the other side, 
yet since the American surpluses are 
so readily available along with our 
own, our money rates have moved 
with the American. 

The problem of finding a suitable 

outlet for the great surplus of funds 
coming more serious at the pres- 

ent time. Money, however, as an in- 
ternational commodity will flow to 
the point of greatest attraction. The 
year 1925 was a distinctly construc- 
tive vor Fed a. It marks the 
' pass of war , and the re- 
aaiesion of Germany ts the family 

of nations. Restoration to normal 

conditions in Europe is, in part, de- 

pendent on the advance of further 

capital to Europe, which has been 
virtually starved financially for sev- 
eral years, and, in part, dependent on 
_ the re-establishment of trade rela- 
_ tions between the several different 
_ eountries. Foreign lending has offer- 
_ eda desirable employment for other- 
- wise idle capital. fact remains, 
however, that supply still exceeds de- 












































































Booklets 
That Will Interest You 





A new edition of our booklet, “Government Bonds 
for t:. Canadian Investor,” revised to the end of 
1925, is now ready for distribution. 


{In addition to giving particulars of Canadian 
Government issues and of such foreign government 


obligations as we recommend, it contains interest- 
ing and pertinent comments on the economic con- 
ditions of the countries concerned. 


We shall be glad to send this booklet upon request, 


together with our 


Securities”. Write our office nearest you. 


The National City Company 
Head Office —St. James eee Streets — Montreal 


50 King Strout Hast 4 


News of the Investment Market 








lower levels. 


side of the water, will 
willing to lend any more. 


abroad, attracted 


make reparations. 


It is true that foreign 


have largely 
bill. 
German re 
the next 


rations in the 


through lower standards 


following upon lower wages. This is 
quite a sweeping statement. It is 
that Germany will have to create 
an export surplus in order to pay her 
is true that 
to do this she will have to lower her 
prices which are at present 30 per 
cent. above the world’s market prices. 
And it is true that in spite of her 
et low wages she will have to 
ower her cost of production. Where 


true 
reparation. It 


will the axe fall? 
the lon 


to-day she is one of the 


to be lowered then wages 


There has 
taken in the 
securities. 


South 
It is pointed 


cent advance are still very 


She has a balanced bud 


the inherent 


away. 

How does the yield on 
securities compare with 
yield? 


debt is about $350, while 
gentina is less than $100. 


cent. 


about 4.25 
sues yield a 


rate than will Canadian. 


SASKATCHEWAN 


eported Sol 


Debentures R 
Violette S. D. No. 1819, $720, 


per cent., Regina P. S. Sink Fund 
Copeland R.T., $600, 15 ed cent., 
McDougall, Dafoe; Southminster FH. T., $300, 


mand and the price paid for use of 
capital will in all probability reach 


There has been much 
abroad, especially in Europe ,which is 
likely to continue until we, on this 
ill feel some 
severe jolt which will make us un- 


meantime, we will go on lending 

by high interest 
rate. The more we lend abroad, the 
sooner will Europe become re-estab- 
lished and easier will it become for 
some of the European countries to 


Are German Securities Safe 


are attractive so far as yield is con- | tion of America which are of interest 
cerned, but what about their safety? | to the Canadian investor in foreign 
Are German securities safe, for a securities. Some of these follow: 


stance? Up to now German capitalists 
through the ap ge of securities 

ooted the reparation 
It has been pointed out that 


ifty years or so will be 
paid at the expense of her labor 


What factors enter into price in 
run? First of all let us con- 
sider the matter of interest. 
know that Germany is financially 
hungered, and in order to attract 
capital will have to offer a high in- 
terest rate. Secondly, consider raw 
materials. With the enactment of the 
Treaty of Versailles, Germany’s eco- 
nomic wealth has been disturbed and 
: oorest coun- 
tries in Europe. She will have to im- 
port her raw materials from with- 
out. If the costs of production are 


pear to be the only element capable 

of undergoing further reductions. 
Keen Interest in Argentina 

been much 


Argentine bonds in spite of the re- 


Canadian institutions have been buy- 
ing them on a large scale recently. 
In analyzing the Argentine securities 
it is well to remember that Argen- 
tina did not participate in the war. 
Her per capita debt therefore is small. 
t; her export 
surplus has been steadily gaining and 
her government is perhaps the strong- 
est of any in South America. Fur- 
|| thermore, 
which has existed for South Ameri- 
can securities seems to be wearing 


The population of the two coun- 
tries is about the same. The national 
wealth of Argentina is about fourteen 
billions as opposed to Canada’s na- 
tional wealth of twenty billions. In 
1914 the per capita debt of Ar 
was about $41 while ours was 
the other hand, Canada’s 

that 


words, our per capita debt has in- 
creased by eight-fold, while the Ar- 
gentine per capita debt has only in- 
creased by less than 2% fold since 
1914. In 1914 Argentine issues were 
well received in Europe at about 5 
per cent. To-day the yield in Argen- 
tine issues is practically over 6 

ent. On Canadian securities of a 
similar type the yield in 1914 was 
er cent. To-day our is- 
eld about 4.75 per cent. This 
would indicate an unreasonable dis- 
crepancy, especially in view of the 
fact that Argentina has a balanced 
budget and we have not. It has been 
asked, therefore, would it not be rea- 
sonable to assume that Argentine se- 
curities will appreciate at a faster 
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INVESTING ABROAD 
REQUIRES STUDY 
OF MANY FACTO 


U. S. Investment Bankers 
Point to Conditions to 
Be Watched 


Relative to the conditions attend- 
ing the investment of capital in 
foreign industry, certain observations 
were made at the recent convention 
of the Investment Bankers Associa- 
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First may be mentioned the differ- 
ence in standards of government. We 
take it for granted in this country that 
our government is stable and will endure 
and we are almost unconscious that the 
stability of government is the corner- 
stone on which our investments rest. 
Such stability is unfortunately lacking 
in many foreign countries, and its ab- 
sence forms a great factor of risk which 
has to be carefully weighed in consider- 
ing the permanence of industry and in- 
dustrial securities. Political complica- 
tions and the possibility of war are vital 
factors in investing money. 

Allied to this question of government 
is the question of taxation, which is 
frequently used adversely to capital by 
unstable or unsound governments. Here, 
again, we are inclined in this country to 
feel that taxation rests on a fairly well 
understood basis and aside from wars, 
or other emergencies, we are not likely 
to have sudden or drastic changes in 
our methods or rate of taxation. On 
the other hand, some foreign countries 
are inclined to be either unsound or 
predatory in their taxation, and com- 
panies which are making good profits 
are frequently targets for political pur- 
poses or for the collection of additional 
revenues. Tariff policies of countries 
with unstable governments or unsound 
ideas of taxation may be vital considera- 
tions. 

Another feature which is probably 
understood by only a few investment 
houses in this country is the legal pro- 
cedure of foreign countries, which is 
freuently different from our own, Laws 
relating to ownership of property, mort- 
gages and rights of security holders 
have to be carefully studied, and it is 
necessary either for some law firms 
which understand our own investment 
requirements to make a careful study of 
foreign conditions in regard to any new 
issue and to check the work of foreign 
law firms passing on the same ques- 
tions, or for the bankers to accept opin- 
ions from foreign law firms whose un- 
derstanding of our own investment re- 
quirements may not coincide with their 
own. 

Similarly, there is the question of 
accounting methods and standards and 
of the checking of the balance sheets 
and earnings statements by foreign au- 
ditors. Accounting methods in England 
and the British possessions are very 
much the same as our own, but in some 
other countries, especially in those 
whose accounts have to be translated 
from a foreign language, the use of 
terms is not always clear and it is not 
always easy to get an identity of un- 
derstanding in regards to the important 
facts and figures about the company. 


Banks Often in Control 


It may be said in regard to some of 
these points that control of foreign in- 
dustrial companies is much more in the 
hands of banks than is customary with 
us, and in such cases the circumstances 
are undoubtedly understood thoroughly 
by such banks and contact with them 
will probably result in a good under- 
standing between the companies and our 
own bankers. Where such contact is 
lacking, however, a full knowledge of 
such circumstances as have been noted 
is very necessary. 

It must be remembered that America 
is a new buyer in the foreign market 
and, as such, is very likely to have se- 
curities offered which the established 
markets of England and France have 
passed by as being unsuitable. The sound- 
est securities are probably so well in- 
trenched in their respective markets that 
those who understand them will prob- 
ably pay higher prices for them than we 
will. In the long run we shall probably 
have either to accustom our investors to 
paying the higher prices which the 
best securities command in their natural 
markets, or else take a heavy respon- 
sibility as purchasers in making selec- 
tions in the field of the more speculative 
and less attractive issues. 
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BIG EXPORTS OF B. C. SALMON 

VICTORIA.—Salmon exports from the 
Province of British Columbia during 
the past year were the largest recorded 
for some years and amounted to 1,- 
571,000 cases. 













5 years, 6 
; Dafoe- 
per 





































































































THE FINANCIAL: POST 


NEW FEDERAL ISSUE 
TAKEN UP PROMPTLY 


U.S. Share Quickly Oversub- 
scribed — Canadian Allot- 
ment Has Fine Reception 


market this week 


by .the Dominion 


raise prices. 
What is the si 
crease in spread 


marked tendency 


yields. 


—S— 


ROBERTS, CAMERON & CO. 





The only big feature of the bond 
rather 
sudden announcement of the govern- 
ment flotation of $105,000,000 Do- 
minion of Canada bonds to provide 
for the refunding of maturing loans. 

The Canadian share of the offer- 
ing comprises two maturities. 
first consists of $45,000,000 
year bonds offered at 97 which is a 
-yield of 4.73 in comparison with a 
yield of 4.75 on 15 year bonds — 

e 
bonds are being sold by a syndicate 
comprising the Bank of Montreal, 
Royal Bank, Bank of Commerce, Do- 
minion Bank, Wood, Gundy and Co., 
Dominion Securities Corp, A. E 
Ames and Co., National City Co. The 
balance of $20,000,000 will be offered 
in short term bonds in Canada. 

The flotation of the present issue 
has had the effect of depressing the 
market in general, a sag of several 
cents in some issues having resulted 
There has been a marked scarcity of 
other federal bonds. 
been impossible to go into the market 
and purchase $100,000 worth of any 
issue, and in this respect the present 
offering is brought into the market 
at a most opportune moment. 

From the standpoint of the buyer 
of bonds, it seems evident from a com- 
parison of the yields of this and 
other government issues that the new 
bonds are not a small man’s invest- 
ment. Other issues such as that ma- 
turing in 1943 offer a higher yield. 
The issue which was made last Sep- 
tember, for example, is now offered 
at 96.50 which represents a yield of 
4.82. This is obviously more attrac- 
tive to the small investor. 
not, of course, be obtained in large 
blocks. Furthermore, the present is- 
sue favors the large buyer, prices be- 
ing shaded in the case of large blocks. 
The situation is almost the reverse in 
the case of other issues, since the 
purchase of large blocks of any of 
the older issues would immediately 


was the 


last year. 


ificance of the de- 
tween government 
and municipals, is not apparent on 
the surface. In _ 
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Canadian Government and Municipal 
Bonds. Listed Stocks. 


Adelaide 3486-7-8. 
Northern Ontario Bidg., TORONTO. 





Bought-Sold-Quoted 
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FOREIGN SECURITIES 


We are active in all foreign issues. 
Ask for quotations. 


Have your name placed on our mailing list 
EUROPEAN DEBENTURE CORPORATION, LTD. 


120 St. James Street, Montreal 


trial Bonds. 


BONDS 


for 


SAFE INVESTMENT 


OVERNMENT, Municipal 
Public Utility and Indus- 


Selected with careful regard 
to safety, dependable income 
and marketability. 


Write for List. 


HANSON BROS. 


Investment Securities 


168 St. James St. 330 Bay St. 
Montreal Toronto 
63 Sparks St., Ottawa 





FOREIGN 
Public Utility 


1% 


FIRST 


MORTGAGE 


BOND 


Payable in American funds. 


Guaranteed by 


15 counties. 


Earnings largely in excess 
of Bond interest require- 


ments. 


Good prospects for 


enhancement in value. 


Price 93 to Yield 7.60% 


= ROBINSON ¢:. 


Investment Bankers 
35 King St. West 260 St. James Street 
TORONTO MONTREAL 
ELGIN 1224 MAIN 8542 
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of 20 


It would have 


It could 


event there is a 
r this spread to 
disappear, in comparison with two or 
three years ago. There is a relatively 
stronger demand for the higher 





























































































































































$300,000 Preferred Issue 


on Humberstone Shoe, Ltd. 


The financing of the Humberstone 
Shoe Co. Ltd., of Humberstone, Ont., 
incorporated for the purpose of acquir- 
ing the assets of the Humberstone Shoe 
Co., has been completed this week and 
a $300,000—8 per cent. accumulative re- 
deemable sinking fund first preferred 
stock issues of par value $100 appeared 
on the market. The underwriting of the 
issue was done by McLeod, Young, Weir 
& Co., and it is understood that the 
issue is being rapidly absorbed. This 
new financing will permit the retire- 
ment of some-of the older members of 
the firm as well as a change in the 


ownership 


The business was inaugurated by the 
company in 1905 on a capital of $1,500. 
It has reached its present proportions 
through the ploughing back of 
year after year. The company’s plant is 
the largest in Canada devoted exclu- 
sively to the manufacture of children’s 


of the company. 


open leather shoes, 


The preferred stock is preferred both 
as to dividends and assets. 
may be issued or mortaged or loan given 
without the con- 
sent of the holders of at least 75 per 
cent. of preferred stock. Furthermore 
the company must at all times maintain 
net current assets at an amount at least 
equal to 50 per cent. at the outstand- 
ing preferred stock. 
holders also have other valuable con- 
The company’s earn- 
ings, that is the net profits before de- 
duction of income taxes, have averaged 
for the past three years about $70,000 


on the fixed 


trolling rights. 


per year. 


The management of the business will 
remain in the hands of H. H. Knowles, 
who has been general manager since 


1917. 


ROSS, JOHNSON, LIMITED 
Bonds, — Insurance and 


Specialising in B.C. mining issues 


Vancouver, B.C. Victoria, B. N 
Bide. a, e,. lew York 


assets 


Estate 


Broadway 


WILLIAMS, PARTRIDGE & 
HODGSON LIMITED 


Investment Bankers 


171 St. James St. 


MONTREAL 
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|! QUEBEC APARTMENTS 


| 64% 


LIMITED 
Ist Mortgage Bonds 
1940 


Inquiries Solicited 
Ernest Savard, Limited 


Investment Bankers 


171 St. James St. Montreal. Harbour 5258-9 


71 St. Peter St, 


Phone 2-6436. 
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MONTREAL QUEBEC OTTAWA 
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LONDON 


February 26, 19 6 


Works 


LIMITED 


255 Bay Street, 


We own and offer 


Milton Brick Ltd., 


612% 


e 
April Ist, 1935 
April Ist, 1940 


ober ist. 


Price on Application. 


BROWNING, HARRIS, DENMAN 
BELLEVILLE 
31 Main St. E., HAMILTON, ONT. 
Phones, Regent 6853-6854. 
Private line to Toronto, Adel. 8865. 


& CO., LTD. 


& Co. 


Government 





Due 1937 


Price on application 
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Consolidated Hydro-Electric a 


Upper Wuerttemberg, Germany _ 


First Mortgage 7% Thirty-Year Sink. 
ing Fund Gold Bonds. 


Due 15th January, 1956. 


Principal and Interest payable in 
New York City. 


Price: 93 and Interest, to yield about 
0%. 


Descriptive circular on request. 
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GOVERNMENT 


and 


MUNICIPAL 


BONDS 


W.L.M°Kinnon & Co.| 
GOVERNMENT AND MUNICIPAL BONDS 
MSKinnon Bldg. TORONTO 


Twenty Year 414% Bonds 


Due February 1st, 1946. 
Price: 97 and interest, yielding 4.73% 
Orders may be Telegraphed or 


Dated February Ist, 1926. 


Telephoned at our expense. 


THE TORONTO BOND EXCHANGE 


Successors to G. A. Stimson & Co., Limited. 


300 BAY STREET 


MORTGAGE INVESTMENTS 


OSLER, HAMMOND & NANTON, Limited 


Est. 1888 


TORONTO 








Moneys invested for Clients in the security of First 
Mortgages on improved farm lands and city prop- 


erties in Western Canada. 
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Mar. 3—Revelstoke—$60,000, 
instalment debentures. W. / 


treasurer. 

March 11, Dalhousie, N.B.— 
cent., 25-year school bonds. 
See. Board of School Trustees, 
Dalhousie, ‘N.B. 

March 4, La Salle, Oat.—$15, 
20-year Hydro debentures, P. 
clerk and treas. 

March 3, Oshawa— $226,08 
10, 15 and 20-year debentur 
and local impgovements. P. 
city treas. (See announcemer 

March 5, Carleton County— 
cent., 5, 10, and 20-instal. deb 
R. Washington, clerk and treas 
announcement on page 16). 

March 8, Town of Point Clair 
5 per cent., serial bonds. Lor 
deau, sec.-treas. 
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Gross Debt Has Fallen Ten 
Millions From Last 
Year 


early $28,000,000 will be required 
me city of Toronto to conduct the 
1 civic administration and edu- 
cational systems of the city for 1926. 
The exact amount is $27,657,467. Of 
this total, $8,762,991 will be required 
by the board of education, and $18,- 
312,476 for general purposes. A net 
decrease of $92,709 is shown since 
1925, and it is stated that this is due 
to the reduction of more than half a 
million dollars in debt charges ac- 
complished last year by the retire- 
ment of debentures before maturity. 
A surplus of $534,492, one of the larg- 
est in the history of the city, was 
brought forward. -As a . 
the | levy will be $24,988,140, 
and the tax rate for the year 29.50 
mills on the dollar. 
_ Asa result of the fact that the city 
is committed to a capital expenditure 
of approximately $40,000,000 within 
the next few years there seems to be 
little chance of a much lower rate for 
some years to come. With respect to 
this, Finance Commissioner Ross said: 

“The amount of new capital to be 
authorized in 1926, as set forth in the 
estimates, approximates $17,000,000. This 
is in addition to $25,000,000 capital ex- 
penditures included in these estimates 
which the city has already authorized. 
Of this amount $4,389,000 is unnegoti- 
ated. The city is definitely committed 
to a number of large works, estimated 
to cost more than $40,000,000, the con- 
struction of which will be spread over a 
period of years. In 1926 only a portion 
of this amount will be raised.” 

With regard to®the new issues which 
will be floated during 1926, the com- 
missioner ‘Stated that the total will be 
in the neighborhood of $12,250,000 ex- 
elusive of the $3,000,000 already re- 
ferred to. The new debt to be funded 
this year will carry with it additional 
debt charges of $533,605 during the cur- 
rent year and for subsequent years dur- 
ing the life of the loan, $970,550. After 
all the works contemplated in the $40,- 

,000 program have been completed, 
the annual debt charges will be in the 
neighborhood of three million dollars. 

The gross funded debt according to a 
statement submitted stands at $163,951,- 
785 in comparison with $173,374,220 las 
year and $44,329,000 in 1912. In the 
yreoens easlsinten ~~ services ac- 
count for ,903 and public utiliti 
$99,135,882. e ae 

In presenting the budget to the city 
council, the commissioner submitted 
also a detailed statement showing the 
growth in assessment, tax rate, etc., for 
a ten year period. The statement shows 

the tax rate during the period was 
wholly incommensurate with the in- 
crease in population. ‘The table follows: 


Tax Rate 
iste Population nt in Mills 
OIG eek vien 460 $581,951,013 22.50 

S veswerea 473,829 579,756,160 25.50 
OOO: aaa ce 489,681 600,788,145 30.50 
a 499,278 619,096,325 28.50 

stamens 512,812 637,771,320 30.50 

SSS .s denied. 522,666 693,483,354 33.00 
RE Ces ohare 529,083 *742,009,040 32.35 
Sosegeece 538,771 * *790,058,870 30.80 

SED sadeete 542,417 *813,832,400 30.00 
ae 549,429 *836,478,220 29.85 
Bee ““boivan sk 1555,000 *847,055,615 29.50 

Amount Levied Per Capita 

Year by Taxation Assessment Levy 
SS Re $13,076,642 $1,255 $28.40 
MEE. is conexeds 14,987,063 1,259 81.44 
Sy 18,341,143 1,268 37.46 
CEP ASS 17,659,688 1,264 35.37 
ee 19,471,100 1,277 7.97 
ite Safire 23,076,988 1,352 44.15 
Sue | tbcvinvne 24,003,993 1,402 45.37 
ee. Descke one 24,333,814 . 1,466 45.17 
Pee 24,414,972 1,500 45.01 
SOND. sacs deere 24,969,846 1,522 45.45 
RP cicevuses 24,988,141 1,526 45.02 


*Average assessment for taxation purposes. 
+Estimated. 


Tenders and Bylaws 


Mar. 3—Revelstoke—$60,000, 5 per cent., 15- 
instalment debentures. W. A. Gordon, city 
treasurer. 

March 11, Dalhousie, N.B.—$60,000, 514 per 
cent., 25-year school bonds. J. B. Delaney, 
See. Board of School Trustees, District No. 1, 
Dalhousie, N.B. 

March 4, La Salle, Ont.—$15,500, 6 per cent., 
20-year Hydro debentures, P. N. Monforton, 
clerk and treas. 

March 3, Oshawa— $226,084, 5 per cent., 
10, 15 and 20-year debentures, for schools 
and local impgovements. P. A. Blackburn, 
city treas. (See announcement on page 16). 

March 5, Carleton County—$154,280, 5 per 
cent., 5, 10, and 20-instal. debentures. Henry 
R. Washington, clerk and treas., Ottawa. (See 
announcement on page 16). 

March 8, Town of Point Claire, P.Q.—$92,000, 
5 per cent., serial bonds. Lorenzo J. Lauren- 
deau, sec.-treas. 








¢ UNLISTED BONDS 
(Montreal Stock ae. " 


some satisfactory standard basis of 
municipal assessment is emphasized 
by a situation which has arisen be- 
tween the county of Essex and Ford 
City with regard to the amount of 
taxes the latter should pay for 
county purposes, Ford City made 
Out its assessment on the basis of 
percentage of value, and arrived at 
a sum of $59,000 payable to the 
county for county purposes. The 
county of Essex contends that this 
amount is quite inadequate and that 
on a basis of percentage of value 
the county tax - should have been 
$110,000. The matter will receive the 
attention of the provincial legisla- 
ture. 

Since the situation is one which has 
a bearing upon a large number of 
similarly situated municipalities, 
some standard practice is immedi- 
ately essential. In addition to Sand- 
wich and other towns in the neigh- 
borhood which are vitally interested 
in the outcome of the present dis- 
agreement, a large number of On- 
tario towns are just reaching the 
stage of development where the 
county assessment is irksome and 
costly, and where the added burden 
of having a city charter might be 
preferable to the payment of an in- 


creasing tax to the country in which 
it is situated, 

_ Ford City apparently finds itself 
in such a position, and there is a 
large body of opimion in favor of ob- 
taining a city charter and thus be- 
coming free of county taxes. The 
rapid growth of this section of Can- 
ada is well known. Ford City’s as- 
sessment has increased from a total 
of $607,879 in 1913 to an assessed 
value for taxation in 1925 of $11,- 
005,860. The latest assessment, just 
completed, shows an addition of 
$1,046,354 to the previous figure of 
$12,151,914. Of this amount, inci- 
dentally, about 30 per cent. is as- 
sessed against the Ford Motor Com- 
pany of Canada, which industry alone 
in 1924 contributed about 24 per cent. 
of the town’s levy for taxation. The 
rate of taxation is being kept as low 
as possible, being 40 mills in 1924. 
It is apparent that the amount pay- 
able to the county is increasing an- 
nually and has become a fairly large 
item. It is only natural that the town 
should seek freedom from this. On 
the other hand the affairs of the 
county are expanding and costs are 
mounting each year, and it is only 
natural for the county officials to en- 
deavor to obtain the greatest possible 
amount from all sources. 





Manitoba Modifying Her 
Income Tax Legislation 


An increase in the exemption to a 
married man from $1,000 to $2,000 is 
the outstanding feature of the changes 
suggested and being made in the income 
tax of the Province of Manitoba. The 
exemption of $2,000 covers anyone who 
is married or has dependent upon him 
and resident with him, an immediate 
relative of specified en In the 
old act, moreover, $300 could be de- 
ducted from taxable income for each 
parent resident with the taxpayer, and 
dependent upon the taxpayer for sup- 
port. According to the new act the same 
deduction may be made for the main- 
tenance of the following persons de- 
pendent upon the taxpayer for support 
and respecting whom the latter is not 
exempted previously; parent, grand- 
parent, sister, brother, son or daughter 
over 18 and incapable of self-support 
on account of mental or physical in- 
capacity. : s $ 

A feature of the new legislation is 
that the minister administrating the 
act has the right to decide what is the 
chief source of income of the taxpayer. 
Under the old act the minister had the 
right to determine only whether or not 
losses sustained by the taxpayer were 
in connection with his chief source of 
revenue. 


Million Dollar Extension 
to Border Cities Railway 


Additions and improvements to the 
value of nearly $1,000,000 will be made 
to the Border Street Railway this year, 
according to an announcement just 
made. The additions will involve ex- 
tensions, additional rollingstock and 
subpower stations. The railway is op- 
erated by the Hydro Electric Power 
Commission. 

In pointing out the need for these 
extensions, . R. Robertson, superin- 
tendent of Hydro Radial Lines, said that 
operation of the railway during Novem- 
ber, December and January showed a net 
surplus of $35,000, and that business of 
the system during the last few months 
especially had exceeded all expectations 
of the commission. The volume of traf- 
fic had gone up by 30 per cent., where- 
as the commission, he said, had figured 
only a 10 per cent. increase in pre- 
paring for needs of the year. 

Plans are being made to purchase 20 
new double-truck cars, which will cost 
$300,000, and treadle equipment, that 
has proved so satisfactory in Toronto, 
will be installed on the present one- 
man cars in order to provide rear exits 
for passengers. 

Plans for future developments of the 
system, to be made within the next two 
years, were outlined by Mr. Robertson. 





TWO MILLIONS FROM GAS TAX 


More than $2,000,000 has been col- 
lected by the province of Ontario under 
the Gasoline Tax Act, 1925, according 
to a statement made in the provincial 
house this week by the Minister of Pub- 
lic Works and Highways. The actual 
amount collected up to the end of Octo- 
ber was $2,014,728. While no separate 
accounting department has been estab- 
lished to receive this money, it was duly 
paid over to the department, and $1,- 
974,434 has been paid over to the con- 
solidated revenue fund. The cost of 
collecting this amount, according to the 
minister, was $40,603. 




















































British Railroads Buy 
Where Values Are Best 





LONDON.—A protest against the re- 
cent placing of an order for 24,000,000 
feet of Douglas fir railroad ties in Brit- 
ish Columbia by one of the big. British 
railway groups appears in the Financial 
News, over the signature of Hedley Mil- 
ler, secretary of the Home-Grown Tim- 
ber Association. 

Miller says that a fair proportion of 
the requirements of the railways in 
question could have been supplied by 
British industry which has been severely 
hit in recent years by the trade depres- 
sion, 


WEST VANCOUVER HAS SURPLUS 





Owners of property in West Van- 
couver are gratified with the position 
of the municipality and the progress 
that has been made during the past 
two or three years especially. Economy 
in the administration of the finances 
are revealed in the fact that there is 
a surplus in the sinking fund, over legal 
requirements, amounting to $31,469, 
while the balance sheet also shows 
$539,619 of assets in excess of liabilities. 
The corporation has power to borrow 
20 per cent. of its assessed valuation. 
That valuation is $5,002,299 so that it 
could borrow up to $1,000,000. Of this 
amount, actual borrowing power used 
was only $782,0000. 


This Week’s Bond Sales 
Fat 


TOWN OF FORT FRANCES 
An issue of $75,000, Town of Fort Frances 
5% per cent., 20-year public school debentures 
has been awarded to Bond and Debenture Cor- 
poration of Canada, Winnipeg, on a bid of 100. 
The bids were: 


PETE « badecwenseccond cs 99.80 
MacKay-MacKay ...... ....+.sseee00- 99.10 
MeNeil, Graham & Co. ...........4.:- 99.03 








B.C. FISH 
Yields 7;% 


With net earnings in 1925 
of better than $10.00 per 
share, no bonds or preferred 
shares, strong financial posi- 
tion and interesting outlook, 
we regard B.C. Fishing as 
attractive at current levels 
where $5 dividend basis 
gives a yield of 7%%. 


Further particulars upon 
request. 


F. R.GRAHAM & Co. 
293 BAY ST.~ TORONTO 2. 

















RELIEF TO STEEL 
INDUSTRIES SEEN IN 
TARIFF RULING 


(Continued from page 1) 
ment is enforced. It is common knowl- 
edge that certain of the Canadian 
glass producing plants have been 
closed for some time as a result of 
inability to compete with Belgian 
glass. ur imports of these products 
from Belgium during the past fiscal 
year, amounted to $1,877,000. 

In the case of the textile industries, 
and especially woollens, the new tariff 
ruling is expected to be of material 
benefit to Canadian business as well 
as giving British manufacturers an 
added preferénce on goods exported 
to this country. During calendar year 
1925 more than $3,093,866 worth of 
woollen and knit goods were imported 
from France. This represents goods 
shipped on a through bill of lading but 
does not include French goods shipped 
to. Canada through other countries. 
Since the French franc is depreciated 
more than 80 per cent. it is evident 
that the French producers have an un- 
fair advantage. 

That there is an emergency in con- 
nection with the protection of our 
textile producers is seen from the 
attitude of the British Government on 
the same question. Recently the Brit- 
ish Board of Trade appointed a com- 
mission of enquiry to investigate the 
recent application of British manu- 
facturers for a tariff of 33 1/3 per 
cent. on hosiery and knit goods of 
cotton and wool imported into Great 
Britain, to safeguard these industries 
against foreign competition. While 
no decision has yet been made public, 
with regard to this, or similar re- 
quests, a quickening in the purchase 
of supplies and raw materials is taken 
as. an indication that a duty of 33 1/3 
per cent. will shortly be placed on 
woollen and worsted cloth. 





EDMONTON TAX RATE 


A tax rate of 44.35 mills was struck by 
the commissioners of the city of Edmon- 
ton, and approved by the council for 
the coming year. This is a material re- 
duction from that of last year which 
was 46 mills, and means a cut of $142,- 
000 in the levy on property. There is a 
reduction in the amount levied for gen- 
eral municipal purposes of $400,000, but 
this is largely offset by the increased 
amount needed to take care of bond 
redemption during 1926, viz., $323,000. 


METROPOLITAN STORES BUY IN 
OTTAWA 





OTTAWA.—Negotiations for the sale 
of the Arcade Building and property 
situated on Sparks St., to the Metro- 
politan Corporation, Ltd., have been 
completed. The price is said to be $200,- 
000. The Metropolitan Corporation is 
the holding company for Metropolitan 
Stores, Ltd., and the building will be 
occupied by the Ottawa business of this 
company. 


Investment 
and 


Speculation 


S dealers in High- 
Grade Bonds, we 
serveinvestors to whom 
speculation is undesir- 
able, or for whom it 
would be unwise. 


As members of the Tor- 
onto Stock Exchange, 
we serve clients who 
wish to buy stocks and 
shares either as an in- 
vestment or as a specu- 
lation. 


We try not to confuse 
these functions either in 
a client’s mind or in the 
conduct of this business. 


Inquiries invited 


—— 
R. A. DALY & CO. 


BANE OF TORONTO BUILDING 
TORONTO 
Members Toronto Stoch Exchange 





2 Reasons 


ROYAL BANK BLDG. 

























180 St. James St. 


B. H. PORTEOUS 


& Company 


Stock and Bond Brokers 


Members ~ 
Montreal Stock Exchange 


17 St. John Street 
Montreal, Que. 





CANADIAN 
PACIFIC 


To return about 6.36% 


Recent improvement. in 
business conditions in Can- 
ada is likely to favorably af- 
fect the earnings of this 
company. 

Considering the high in- 
vestment status of the com- 
mon stock, the return at 
present level is attractive. 


We shall be glad to supply 
on application copy of a 
special analytical circular de- 
scriptive of this security. 


McCUAIG BROS. & CO. 


MEMBERS 
MONTREAL STOCK EXCHANGE 


190 St. James Street, 
Montreal 


MARITIME MUNICIPALS 


Inquiries Solicited 


Thomas, Armstrong & Bell 


Canada Permanent Bidg., St. John, N.B. 


S. Allan Thomas. Donald W. Armstrong 
T. Moffett Bell. . 





BONDS 
FOR INVESTMENT 


HOUSSER, WOOD & CO. 
LIMITED 


Investment Bankers 


| 





We recommend 


PUBLIC UTILITY 
BONDS. 


Send for our Selected Lia 


Browne, Urquhart & Co. 


Limited, 
Tel. Main 8011°. 


A Sustained 


Investment 


The selling of first mort- 
gage real estate bonds is 
only a part of our business. 


Before that, we select the 
property that secures 
them; place upon it our 
own conservative ap- 
praisal; search the title; 
surround the trust mort- 
gage with every known 
legal safeguard. 


Following that sale, we 
continue to inspect the up- 
keep of the property, 


TORONTO 


Montreal 





At all times we are 
prepared to submit 
satisfactory bids for the 
purchase, in odd lots, of 
Canadian Government, 
Municipal and high- 
grade Corporation 
Bonds. 


The following, eee 
others, are securities for. 
which our market facili- 
ties will be found most 
dependable: Quebec 
Power 6’s 1953, bec 
Railway 5’s 1939, 

Tramways 5’s 1941 
and 5’s 3955, Duke- 
Price - Power 6’8 1949, 
Belgo Paper 6’s 1943, 
Bell Telephone 5’s 1955, 
Wayagamack 6’s 1951 
and 6}4’s 1930. 


E; e¢ s f j 
RENE-T.LECLERC 
incerporated 
Montreai:- 160, St. James St. 


Quebec:- 74, St. Peter St. 


s (ESTABLISHED 1008) 
E18 


ESTABLISHED 
1910 


CREDIT - CANADA 


Investment Bankers 


120 St. James St., 
Montreal 


MAIN 41918 


of SAE SSE SRR TT 2 


Write for our list 
of 


RECOMMENDED 
INVESTMENTS 





The Investor— 


Published monthly and sent gratis 
te interested inquirers by 


Investment 
Isn’t Speculation 


Be sure you are 
not speculating 
when you invest. 
The difference is 
not always under- 
stood. 
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20 Year 444% Bonds 
Dated February 1st, 1926 Due February Ist, 1946 
PRICE: 97 and Accrued Interest 


W.M. Witson, Pres. C. Morrison, Treas. 
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14 
| Automobile Rate Case 
| Insurance for Buyer and Seller Ordered to be Re-heard 
: The Appellate division of the Supreme 
ce consider operating | Court has handed down judgment on 































These examples 
basis of 300 days per annum. : 

Where the property is in continuous 
electric light and 


the appeal of the General Accident Co., 
from the order of Superintendent 
Foster with respect to discrimination in 


months a business is struggling to its 
feet again. ° ; 
Use and occupancy insurance on fac- 


WHEN FIRE STOPS 



















































i i operation, such as : : 
OPERATIONS, LOSS | :22 sie*jaymem® ofthese. continuous | power stations, for which on an annual | the, automobiie inarancs Pale Of Tae 
fixed charges and net profits during the | basis the per diem loss would be allowed and the case remitted to the 


of the total insurance, it would be nec- 
essary, if insured for a term exceeding 
one year, to reduce the fractional 
amounts accordingly. 

Premium Rates Not High 


The premium rate is not low, yet is 
reasonable for the service provided. It 
depends upon the type of risk and the 
coverage provided. : : 

Not every manufactiring risk is 
eligible for this protection. Only pros- 
perous companies with years of good 
experience and high financial standing 
are evén approached by the companies. 


superintendent for trial. It is assumed 
that, in accordance with the judgment, 
the full re-hearing of the case in the 
near future may be anticipated. 


period that operations must be suspend- 
ed as a result of the fire, providing that 
these charges and net profits would 
normally have been earned had not the 
fire occurred. 


The Amount to be Carried 


To determine how much should be 
carried, the net profit and the overhead 
that would have to be maintained in 
ease of a loss should be computed over 
a period of 30, 60 or 90 days previous to 
the date of the policy, this figure divid- 
ed by the number of days used (30, 60 
or 90) and that result multiplied by the 
number of working days in the year— 
say 300—or if the nature of the business 
is such as to operate every day in the 
year, multiply the daily result by 365. 
The final result will be the amount of 
insurance that should be carried. 

This would be the procedure for es- 
timating the insurable amount of a 
business the earnings of which are 
fairly continuous with little fluctua- 
tion during the year. 

The method of computing the amount 
of insurance to be carried differs in a 
fluctuating business. Here the profits 
and overhead for the preceding year by 
days or months or seasons would be 
named and their sum would be the 
amount of insurance. 

In a seasonal business a total of the 
net profit and overhead for the operat- 
ing season for the previous year would 
be the proper amount of insurance to 
carry. 

Example to Show Procedure 


While most plants could be recon- 
structed within one year, there are ex- 
ceptional properties which would re- 
quire more than one year to restore and 
for such risks use and occupancy insur- 
ance should be maintained to the extent 
of net profits plus fixed expenses over 
estimated period of reconstruction and 
the fraction limiting per diem recover- 
ery should be correspondingly reduced. 

ample: Properties requiring 15 
months to replace should carry insur- 
ance in the sum of 15 months’ 
net profits plus fixed expenses and the 
limit of recovéry per diem for total pre- 
vention should be expressed as 1/375, 

If requiring 18 months to replace, in- 
surance should be increased to that 
basis and per diem limit made 1/450. 


CAN BE INSURED 


Business Interruptions Can 
be Covered by “Use and 
Occupancy” 








Auto Premiums in Canada 


Editor, The Financial Post: , 
Sir—In giving a list of the “Five 

largest Canadian Companies” in your 
issues of 12th and 19th February you 
omitted the names of the two largest 
Canadian companies transacting auto- 
mobile insurance, namely, the British 
American Assurance Co., incorporated 
in Toronto in 1833. 
Automobile premiums 1924 .. $ 151,020 
Automobile premiums 1925 .. 293,347 
Assets over 3,500,000 and also the West- 
ern Assurance Company incorporated 
in Toronto in 1851: 
Automobile premiums 1924 .. $ 151,133 
Automobile premiums 1926 .. 290,293 
Assets over 6,000,000. 

Yours sincerely, 

Cc. S. WAINWRIGHT, 

Assistant General Manager. 


Fire insurance does not cover all 
the losses that are incurred when a 
factory is damaged or destroyed by 
fire. Fire insurance provides the 
money to rebuild burned buildings; 
repair or replace damaged machinery, 
tools and equipment; to reimburse the 
owner for destroyed stock, both raw, 
'.. finished and in process of manufac- 
i ture. But fire causes other losses not 
so apparent as these, that may amount 
to even more than the actual destruc- 
tion of property. The majority of 
these losses are covered by what is 

lly called “use and occupancy 
lmennee”” Some companies call it 
“business interruption insurance.” 


The physical value of a plant is us- 
ually covered by fire insurance, but 
a loss resulting through inability to 
operate during a period of rebuilding 
and replacement is often a more seri- 
ous matter as operating income is 
shut off, fixed nses continue, sur- 
— is depleted, preferred stock divi- 

ls accrue, common stock dividends 
are of necessity passed and sometimes 
receivership follows. There is good 
reason to consider it a short-sighted 
and unbusiness-like policy on the part 
of any firm or institution conducting 
an enterprise for profit to fail to pro- 
tect the business and stockholders 
against such a real contingency where 
this insurance can be provided at a 
small cost. That it is a small cost 
is shown by the fact that frequently 
the amount of premium does not ex- 
ceed the per diem loss. 

A comparatively small fire, possibly 
confined to the power plant or any other 
vital unit, will often cause the entire 
plant to close down temporarily. Fires 
are always unfortunate for a going con- 
cern, usually occurring in a busy period 
when operating to full capacity while 
men and machinery are at high working 
pressure and profits are largest. 

To be put out of business is serious 
enough, but in addition there is the 
necessity of holding the o ization 
together and of retaining on the payrall 
department heads, foremen and skilled 
workmen in order to be prepared to 
start again when reconstruction is com- 
pleted and to avoid the loss of these 
men to competitors. , 

Use and occupancy insurance can be 
made to cover many items. For exam- 
ple, interest on bank loans and bond is- 
sues must be paid whether this bor- 
rowed money is helping to produce any- 
thing or not. 

Taxes, Dominion, state, and municipal, 
come due even though no wheels be 
turning in the factory. 

It. is impossible, when a factory burns 
down, to cut off all salaries. The sales 


Insurance Personals 
EOE 


E. S. Brown, of Toronto, recently ap- 
ointed agency supervisor of the Crown 
ife Insurance Co., was in Winnipeg 
last week in connection with extension 
plans for the Manitoba division. 


Owing to increasing business, the of- 
fice space of the Manufacturers’ Life 
at Winnipeg is now insufficient, and 
ee intemute, Winnipeg district 
manager, announces extensive altera- 
tions that will considerably enlarge the 
present premises. 












The original inquiry asked for the 
names of the five companies doing the 
largest automobile insurance in Can- 
ada—not the five largest Canadian com- 
panies.—Editor. 


LONDON LIFE CHANGES 

W. W. Richman, city manager of 
Peterborough for the London Life, has 
been moved, to Orillia, following the 
transfer of Mr. Hewitson to Ottawa, and 
given charge of the district composed 
of Orillia, Barrie, Peterborough and 
Lindsay. Midland, under T. Mc- 
Eachren, and North Bay, under D. H. 
McKee, heretofore connected with the 
Orillia district, are now detached super- 
intendencies. Oshawa, under J. E. 
Whitfield, formerly part of the Peter- 
borough district, is now — of one of 
the Toronto districts. H. Dean, of Paris, 
is now superintendent of the Stratford 
and. St. Mary’s Ronstaeey Other changes 
recently announced include the appoint- 
ment of E. L. Ackerman as city man- 
ager, Hamilton, and T. F. Connors as his 
successor in Toronto. 
















F. W. Hewitson, who has recently 
taken over the management of the Lon- 
don Life industrial branch at Ottawa, 
entered the service of the company in 
1910 and has spent his entire life in- 
surance career with it. He moves to 
Ottawa from Orillia where he was city 
manager. 














. . . 





N. N. Montray, retiring city manager 
of the London Life at Hamilton, is one 
of the company’s veterans, having joined 
the field staff in Sarnia in 1895 and 
been continuously in the company’s em- 
ploy ever since. He was appointed city 
manager in Hamilton in 1904. He re- 
a twenty-five year vetern pin 
in " 


The United States Fire Insurance Co. 
has been given a license to‘transact the 
business of inland transportation insur- 
ance and eee dam insurance in 
addition to the classes for which it is 
already licensed. 


January Life Sales Showed 
Increase of Fifteen Per Cent. 


Ten per cent. more ordinary life] per cent., and Manitoba with a 24 per 
insurance was purchased in Canada| cent. gain. In the East, Ontario had a 
during the month of January than in| 4" of 13 per cent. and Prince Edward 

5 . slan ad the record gain o per 

gammy, 3056- mecortieg $© Sigeres| ar 
Ratenua Bureau of Hartford, Con The records of the various cities vary 
. rather widely. Improvement is most 
Slasiatieeteuaioen — ace actionable des January in Toronte, which 

( was vered and /| shows a per cent. gain. Vancouver 
paid for by the reporting companies, | follows closely with a 22 per cent. gain. 
which have in force 84 per cent. of the| The increase in the twelve months 
outstanding business in Canada, This| ended January 31, 1925, over the pre- 
is an increase of $3,069,000 over the| ceding twelve months is 9 per cent. 
sales in Jan of last year. Every province with the exception of 

There is ¢ wide variation in the ue New Brunswick shares in the gain. 
cords of _, pepeneet age ened way 
province in the Dominion s' ng in the 
general gain for the month. e in- 
general gain for the month. The in THE MONARCH LIFE 
















































The 
ONTARIO EQUITABLE 


Life and Accident 
Insurance Company 












































S. C. TWEED, President 









Head Office 


WATERLOO, ONT. 
Assets over $2,000,000 























Eevee, the athe Semen sem, Sapertant porto to 87 per cent. in Prince Edward ISA 

_ members o e production department | Island. 

must be sentinel on the payroll, if the Improving business conditions in the GOOD COMPANY 
manufacturer is not to faced with | West are reflected by the records of Previncial Offices: T Winnipeg. Saskatecn. 
the problem of building up a new or-/| British Columbia with a gain of 24 per Calgary, Edmonton, Vancouver, 






cent., Alberta with a 
cent., Saskatchewan wi 


ain of 19 per 
a gain of 26 


ganization when he is ready to resume 
operations. 

Raw materials of a perishable nature, 
contracted for before the fire, where on 
storage but not damaged by the fire, 


















must be promptly sold under the best Sm (20-PAY 
opera terms, and this is often be- COUP ON SAVIN G LIFE) 
ow cost. 
i AGE 30, ANNUAL DEPOSIT $184.00. 
a. eres wee eens to Benefits—25.000 for natural death. $10.000 for accidental death. $50 a month for 





total and vermanent disabilitv with all future premiums vaid by Companv and $5.000 
vaid dependents at vour death. 
$24.75 in dividends at the beginning of second yerr and increased dividends 


every th fter. 
el Sour searect Rerthera Life Agent about this attractive plan, or write cur Home 


The NORTHERN LIFE 


ASSURANCE COMPANY cakioa 


LONDON, ONTARIO - ESTABLISHED, 1897 





Advertising contracts cannot or should 
aot be terminated and must be provided 
or. 

Rent, leases, royalties, etc., continue 
despite the fire. 

All of these things can be covered by 
use and occupancy insurance, and, in 
fact, profit can be so insured that divi- 
dends need not be passed during the 





















If you die, can your 
family live? Consult 
the Dominion Life 
Representative today 
and assure your 
family’s protection 
against Fate. 


DOMINION LIFE 











Insure 1] 


HAPPINESS 


That priceless possession — 
an easy mind —is the im- 
mediate reward of insuring 
the happiness of your de- 
pendents against the day 
when you can no longer 
help them with your living 
presence. 


The Commonwealth Life 
and Accident Insurance Co. 
_ Head Office: Hamilton, Ont. 


DIRECTORS AND OFFICERS 
President 
W. H. Wardrope, K.C. 
Vice-Presidents 
Capt. Geo. J. Guy, 
Hamilton, Ont. 







George C. Coppley, 
Hamilton, Ont. 


Directors 
| 
| 






J. P. Whelan...Hamilton, Ont. Col. F. C. McCordick 

W. J. Westaway, Hamilton, Ont. St. Catharines, Ont. 
J. W. Gillies....Hamilton, Ont. Dr. D. J. Sinclair, 

Thomas W. McFarland, Woodstock, Ont. 
London, Ont. Dr. Jas. W. Rutherford 
Charles J. Parker, Chatham, Ont. 
Brantford, Ont. A. C. Garden, M.P.P., 

John Hallam..... Toronto, Ont. Hamilton, Ont. 
C. W. Cadwell, Windsor, Ont. FF. A. Magee....Hamilton, Ont. 


General Manager Secretary and Actuary 
H. H. Gray L. T. Boyd, A.A.LA, 
Medical Director 

Col. G. S. Rennie, C.M.G. 

































ance, sprinkler leakage insurance, tor- 


the business of tornado insurance in ad- | both 
dition to the classes for which it is al-| recorded since 1920, according to a re- 
ready licensed. 
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Winnipeg Underwriters Hear 
Research Bureau Manager 





THE 
CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 








WINNIPEG. — John M. Holcombe, 
manager of the Life Insurance Sales Re- 
search Bureau of Hartford, Conn., in ad- 
dressing the local Life Underwriters’ 
Association at a banquet in the Marl- 
borough Hotel on the subject of rais- 
ing life insurance writing to the highest 
peak of efficiency, stressed the value of 
time, pointing out that it was the great- 
est asset of the underwriters, and con- 
trolled by themselves alone. The life 
underwriter has no one to keep tab on 
his time except himself, he said, and, 
therefore, must guard it jealously. An- 
other great factor for success is faith. 
the speaker said. If the writer convinces 
himself that he is doing his prospect a 
favor when he gets him to sign a policy 
application, he will find that he will do 
better. 

Mr. Holcombe explained some of the 
fine points of the business, and urged 
his listeners to adopt a certain daily 

lan, and to carry out their work strict- 
y in accordance with it. A great fac- 
tor in this plan should be time spent in 
the actual presence of the prospect, 
since that is the only place where sell- 
ing is done. 

C. O. Ferguson, general manager of 
the Great West Life, spoke a few words 
dealing with the work of the bureau 
with which Mr. Holcombe is identified. 

























































TORONTO, 24 Adelaide St. W. 
















W.H. GEORGE 
Superintendent of Agents 
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EEE, 
Insurance. 


OF ALL KINDS 
RatNy TRANSACTED 


















































R. J. Davis, president of the Life Under- ESTABLISHED 
writers’ Association, presided, and in- 1 9 oO 5 
troduced the speaker. 

INSURANCE LICENSES a? 2 ~—-« Head Office: 

The Department of Insurance at Ot- 

tawa has issued a license to the Citi- = ev eranee BUILDING 
zens’ Insurance Company, of Missouri, jace d’Armes & St. James St. 
authorizing it to transact in Canada the MONTREAL 


business of fire insurance, hail insur- Tel. HArbour 3292-3-4-5-6-7 
nado insurance and insurance against 
ponaes to property any — —— 
t t t 
J OuPNOsOn OF natural OF other | NEW RECORD FOR EGG PRODUCTION 
A license has been issued by the De- OTTAWA.—Canada’s egg output dur- 
artment of Insurance at Ottawa to the | ing 1925 amounted to 224,778,867 dozen, 
ew Jersey Insurance Co. to transact/ valued at $57,950,340, being the highest 
in regard to quantity and value 






port of the Bureau of Statistics. 
















Renee * 


The Independent Order of Foresters 


Organized 1874 
TOTAL BENEFITS 


-Paid to Members and their Beneficiaries 
$8'77,000,000.00 
Policies Issued from $1,000 to $5,000 


G. E. BAILEY W. H. HUNTER ALEX. STEWART 
Secretary President Treasurer 

























Northwestern Mutual Fire Association 


SEATTLE, WASHINGTON 
HEAD OFFICE FOR CANADA, HAMILTON, ONTARIO 













THE NORTHWESTERN MUTUAL 
Is now returning annually in dividends to its policy- 
holders over $1,000,000. : 




















Writing Fire Insurance at Cost. Assets $2,604,266.13. 
Norman S. Jones, Manager for Canada. R. J. Mahony, Associate Manager. 
All Policies dividend paying and non-assesaable. 















Are You Ready for To-morrow ? 


Being ready means that your house is insured against loss by 
fire, your furniture and belongings against loss by fire or theft, 
your car against fire, theft or accident, and your business pro- 
tected against fire and loss of profits by “business interruption” 
insurance. 


You can secure policies from this Company’s Agents to protect 
all your possessions from loss in any form. 


The Western Assurance Company of Toronto 















The Commercial Life 
Continues to make splendid progress 


Business in Force Increased ..................... 7.85 % 
Premium Income Increased ...................... 22.90% 
Total Income Increased ...............ccccceeee. 20.55.% 
en II iin e's vn v0.0 0c bed acyk bo tenets 29.72% 
IE 35 ons oua'ne bicuns bho ada Gobebls 24.82% 


85% of the Company’s investments are in Government and Municipal Bonds 
and School Debentures on which payments of interest and repayments of 
principal, whenever due, have been very promptly made. The other 15% 
are in carefully selected first mortgages. 


Interest Earnings Increased ..................... 

ic cba dire bee bw bbchickeu ccs arias 

Mortality Experience ................cccccceccse 27.20% 

Business in Poli nterest 

_ nai Shemaeeas — one Earned 

feu icoueael . $71, 
ee oc patak as, $723,000 sieecess seores ganas sesaae sr4sd 
ile as oa $3,920,359 $229,725 $123,938 $89,368 $143,787 $12,568 
Nees $5,754,629 $400,866 $312,463 $156,998 $195,791 $18,336 
DU aa’ xowdss $6,206,545 $500,372 $405,338 $192,944 $236,018 $24,710 

OFFICERS: 
President, 


Secretary 
E. B. H. Shaver, Esq., Edmonton. 
Medical Referee 
E. W. Allin, Esq., M.D., C.M., Edmonton. 


Consulting Actuary 
C. C. Sinclair, Esq., F.A.S., Winnipeg. 


BOARD OF DIRECTORS: 


W. T. Henry, Esq., W. W. Prevey, Esq., W. J. Stark, Esq., H. W. B. Douglas, Esa. ; 
J. Ww. Glenwright, Esq., R. H. Cautley, Esq., E. W. Allin, Esq. W.D., C.M., Edmon- 
ton; Sheriff L. G. Calder, Esq., Saskatoon; W. Fletcher Bredin, Esq., Grande Prairie; 
George H. Hutton, Esq., Calgary; F. O. Hodgson, Esq., Vancouver. There is a splen- 
= opportunity in the business of Life Insurance for reliable and energetic men. The 

vommercial Life is developing rapidly and soundly. Applications for agency representa- 
tion throughout Alberta and Saskatchewan and appointments to our full-time field force 
will be gladly received by the Head Office or by Mr. Thomas Murphy, Manager, 411 
Canada Bidg., Saskatoon, Sask., or by Mr. John Nursall, Manager, 511 McCallum Hill 
Bldg., Regina, Sask. 


R. H. Cautley, Esq., Edmonton. 
E. W. Alli ae on 
. Ww. in, »» M.D., C.M., Edmonton; 
Sheriff  L. G. Calder, Saskatoon. ae 
Managing Director, 
J. W. Glenwright, Esq., Edmonton. 































ets, Current Loar 
ASprofits Were on La 
Scale 


Imp 


roved business conditi 


erienced by the Standard 
Canada during the 


uary 31st, 
that curren 


year end 


as indicated by 
t loans increased 


than $2,000,000 and this imp. 








u 
toiled $773,823, 
$688,682 for 1924 and $695 
1923. Substantially increase 
were paid and the provisions 
sions enlarged. Dividends at 
of 12 per cent. were : 
ance increased from 
891. 
figures: 


nd reflection in 


profits, ¥ 


as compare 


and 
1§1,109 


Following are com 


Profit and Less 
1925 1924 
$773,823 $683,682 
3 i> eee 35,000 25,000 
cee aed 55,000 60,000 
Tax on cir. .... 48,234 40,000 






Bal. 


Balance 


forward .. 


++ #668 








$138,284 $115,000 


$635,589 $573,682 
578,808 





488,234 
150,000 





$ 56,781 d$64,562 
161,110 


$207,891 $151,109 


215,661 


d—Debit. 
Twelve Year Record 

xRate % 

Year Earnings Rest Cz 

x 1925 ...6 cove $773,823 10.03 16 
re 1924 ... eevee 688,682 ‘8.92 16 
1023 2... woeee 695,095 10.37 17 

1922 ... oseee 728,074 8.09 18 

1921 725,014 8.05 18 
1090.66. «see. 7 9.11 20. 

BONDS is  Secen 776,310 9.70 22 

a 1918 697,448 8.71 19. 
i ee, 649,546 8.21 19. 

R16 ie ieans 580,036 7.638 17 

POI ca rtracn 663,401 $8.04 18. 

WIE Sia Sse 621,408 9.22 21 




















"055. 


effected duri 
to compare the ngs 

years on the basis of paid uy 
During 1923, ‘when the paid u 
amounted to $4,000,000, the 
represented 17.73 per cent. 
1924, when the average paid 
tal was increased, the show 
16.96 per cent. on the ave! 
which dividends were paid. 
1925 the showing was 16.05 
on the larger paid up capita’ 
823,400. In all cases there wa 
stantial margin of earnings | 
2 per cent. dividend paid. 


xOn capital and rest. 
In view of the absorptio: 
Sterling Bank of Canada, wi 
1924, it is in 


Assets Increased 





Total liab. $86,559,055 
Interest-bearing deposits i 


Weekly Bank Clear 


(In comparison with the 


The bank’s total assets incr: 
“$3,000,000 to a total of. 


IMMEDIATELY AVAILABLE i 
ASSETS 


1025 _- 1924 
$ 599126 $ 1,041,735— 


Specie 
Dom. notes 8,720,542 8,527,541-+4- 
Note cir. dep. 258,000 273,000— 
Notes, bk. 461,939 523,927— 
Bank bal. ......... 100,000— 
Do., ab’a 852,990 1,101,039— 
Gov. secs. 12,282.586 14,382,293— 
Cheques 3,573,987 2,859,218+- 
Gold res. 1,300,000 1,100,000+- 
Call loans ab’d. ...... ,00— 
For. curr. 34,342 41,826— 
$28,033,512 $30,250 579— 
% total assets 32.3 36.2 - 
% total liab. 
to public 35.7 40.0 -- 
Other Assets 
Public sees. $ 3,650,698 $ 3,148,198-4 
Other secs. 1,880,819 450,475+4 
Call loans 7,883,825 6,459,330-+4 
Current 38,250,847 36,077,031- 
Mortgages 177,421 166,356-44 
Lets of cred. 357,057 311,201-+ 
Real Estate 297.123 275,823- 
Premises 3,744,777 $,752,051- 
Mun. loans 1,498,274 1,798,201- 
Non-curr. lo’ns 609,804 741,699- 
Other assets 174,893 80,376- 
58,525,543 53,270,241- 
Tot’l assets $86,559,055. $83,520,820- 
Liabilities to Public 
Cireulation $6,082,760 $ 5,787,229- 
Dem. depos. 14,221,930. 11,383,938- 
Savings * 64,210,114 52,048,439 
Due banks 159,977 67,219 
Due else 2,171,760 2,274,920- 
Lets. of cred. 357,057 $11,201- 
Den. by b’nks 1,017,626 —1,000.988- 
Bills pay. © cs ceses 2,789- 
Advances i... . . . ..  2,300,000- 
Other liab. 261,183 323,762- 
$78,482,407 $75,500,485- 
. To Shareholders 
Capital $4,823,400 $ 4,823,400 
erve 2,900,000 2,900,000 
Dividends 145,356 145,825— 
Balance 207,892 151,100+4 
$ 8,076,648 $ 8,020,335+ 


$83,520,820-+ 


same week las 


CC————————_—_—_—_—— 


EASTERN CITIES 
Feb. 19, 1925 Fel 
HAW isos odin ss $ 2,816,724 $ 
St. Ja uci cs. 2,432,890 
Moneton .....sceeeeee 657,661 
Quebee <isksiveieinues 4,550,289 
Sherbrooke ..........- 751,273 
‘ Montreal ....c.essee 92,379,438 1 
: RBWR 0 inddupcaknae 447,476 
a Kingston .......0000+ 570,891 
a Peterboro ......+se+s 158,007 
x OPONEG . cic scete $4,942,111 
zg Hamilton ............ 090,925 
a Brantford ........:.+ 717,124 
4 London: ..240isisaaad 8,454,410 
§ Kitchener ........... 913,374 
2 Windeet’: 5 oi oscckickck 2,696,789 
ie Total, East. ...... $206,179.382 
: WESTERN CITIES 
Feb. 19, 1925 | 
Fort William .........$ 667,041 
Winnipeg ........... 40,167,466 
BURWION s s sailed cdosns 559,693 
BR IOR wesc eeccccens 3,069,122 
Moose Jaw .......... 961,509 
Saskatoon ....:...... 1,345,123 
rince Albert ........ $25,870 
MIU tos eck. 404,299 
Calenieg ts. oot 5.818.065 
Edmonton ........... 8,739,281 
Medicine Hat |...... 250,139 
viv, Vestminster 571,572 
ancouver ........”... 14,021,000 
Vietorian 46 fccc5 ck 1,984,000 
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lo __—_ 
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oe ¥. Assets, Current Loans and 


Profits Were on Larger 
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ved business conditions were 

enced by the Standard Bank of 
Canada during the year ending Jan- 
vary 31st, as indicated by the fact 
that current loans increased by more 
than $2,000,000 and this improvement 
found reflection in profits, which to- 
talled $773,823, as compared with 
$688,682 for 1924 and $695,095 for 
1923. Substantially increased taxes 
were paid and the provisions for pen- 
sions enlarged. Dividends at the rate 
of 12 per cent. were paid and the bal- 
ance increased from $151,109 to $207,- 


re 


a 
‘ance 


FALL KINDS 
TRANSACTED 


ew 























E ; 7 
[one 891. Following are comparative 
9 5 figures: 
Profit and Loss 
; 1925 1924 1923 
Office: Profits .. $778,823 $688,682 $695,095 
-NT BUILDING Pension .. ..... 85,000 25,000 25,000 
nes & St. J - WE non staan ; 50,000 55,000 
aan Tax on cir. .... 48,234 40,000 J 
rREAL 4 eo — 
'9292-3-4-8-6.7 ae $188,234 $115,000 $120,000 
= $635,589 $573,682 $575,095 
Dividends 578,808 488,234 520,000 
Reserve .. ..... hase CE Uicteles 
- EGG PRODUCTION : $ 56,781 $64,562 $ 55,095 
la’s egg output dur- Bal. forward .. 151,110 215,661 160,566 
to 224,778,867 dozen, Dieta a iceeent ice hee 
0, being the highest Balance .. .... $207,891 $151,109 $215,661 
quantity and value d—Debit. 
, according to a re- Twelve Year Record 
1 of Statistics. xRate % on 
Year Earnings Rest Cap. Div. 
MAL. sess $773,823 10.03 16.05 12 
Ree 5... 688,682 ‘892 16.96 12 
Ree cic. 695,095 10.37 17.37 13 
t 1922 728,074 8.09 1820 14 
resters W2... os. 725,014 8.05 18.12 14 
1920 . 784,369 9.11 20.63 14 
1919 . 776,310 9.70 2217 13 
Sees. 26. 697,443 8.71 19.91 13 
IP us <<scbes 649,546 8.21 19.08 13 
Hines. 580,280 7.63 17.59 13 
Rs A ac 563,401 8.04 1878 13 
ite ot acs 621,403. 9.22 2128 13 


xOn capital and rest. 

In view of the absorption of the 
Sterling Bank of Canada, which was 
effected during 1924, it is interesting 
to compare the earnings of recent 
years on the basis of paid up capital. 
During 1923,‘when the paid up capital 
amounted to $4,000,000, the profits 
represented 17.73 per cent. During 
1924, when the average paid up capi- 

was increased, the showing was 
16.96 per cent. on the average on 
which dividends were paid. During 
1925 the showing was 16.05 per cent. 
on the larger paid up capital of $4,- 
823,400. In all cases there was a sub- 
stantial margin of earnings over the 
12 per cent. dividend paid. 
Assets Increased 
The bank’s total assets increased by 


ic $3,000,000 to_a total of $86,559,- 


IMMEDIATELY AVAILABLE LIQUID 
ASSETS 



























ciation 


NTARIO 








1925 1924 Oh 
Specie $ 599126 $ 1,041,735—$ 442,609 
Dom. notes 8,720,542 8,527,541+ 193,001 
Note cir. dep. 258,000 273,000— 15,000 
Notes, bk. 461,939 523,927— 61.988 
an SSE a 100,000— 100.000 
‘TOW ? Do., ab’d «852,990  1,101.089— 248,049 
Gov. secs. 12,282,586 14,382.293— 2.149.707 
eques 573,987  2,859.218+ 714.769 
st 4 oe Gold res. 1,300,000 —1,100.0004+ 200,000 
re or theft, Call loans ab’d. ...... 800,00— 300,000 
siness pro- For. curr. 34,342 41,826— 7,484 
erruption” 2 30,2 2,217,067 
ption $28,033,512 $30,250,579 $2,217,067 
z — — 32.3 36.2 — 3.9 
to ic total liab. 
protect to public 35.7 00 — 43 


Other Assets 





Other secs. 1,880,819 450,475+ 1,430,344 

ronto Call loans 7,883,825 6,459,330+ 1,414,495 
Current 38,250,847  36,077,031+ 2,173,816 

Mortgages 177,421 166,356+ 11,065 

Lets of cred. 357,057 311,201+ 45,856 

Real Estate 297.123 275.323+ 21,800 

Premises 3,744,777 3,752,051— 7,274 

Mun. loans 1,498,274 1,798,201— 299,927 

Non-curr. lo’ns 609,804 741.699— 131,895 

* Other assets 174,898 80,376+ 94.522 
I e 58,525,543  53,270,2414 5,255,302 


Tot’l assets $86,559,055 $83,520,820+4$3,038,235 
Liabilities to Public 


Circulation $6,082,760 $ 5,787,2294+$ 295.531 
ress n. depos. 14.221,930 11,383,938+ 2,837,992 
Savings 64,210,114 52,048,4239+ 2,161.675 
Due banks 159,977 67,219+ 92,758 
7.85% Due else 2,171,760 2,274,920-— 103,160 
85 % Lets. of cred. 357.057 311.2014 45.856 
22.90 % Den. by b’nks 1,017,626  1,000,988+ 16,638 
20.55% — See 2,789— 2,789 
29.72%  iRtepesresy 2,300,000— 2,300.000 
E Other liab. 261,183 323,762— 62.579 
24.82% —<—<$—=<  —— — eens 
78,482,407 $75,500,485+$2,981,922 
inicipal Bonds a. To Shareholders 

‘epayments of apital $4,823,400 $ 4,823,400 $........ 
s th 15 eserve 2,900,000 BORNEO wsesasnd 
e other 15% Dividends 145.356 145,825— 469 

Balance 207,892 151,100+- 

















34.76% 
Ping Total liab. $86,559,055 $83,520,8204$3,038,235 
7.207% Interest-bearing deposits increased 
otal Interest ————————————— 
. 
ee Tee Weekly Bank Clearings 
53.444 $7,449 (In comparison with the asme week last year) 
43,787 $12,568 
5,791 aero EASTERN CITIES 
5,018 $24,7 Feb. 19, 1925 Feb. 18, 1926 
Sis Siscds cess $ 2,816,724 $ 2,492,104 
Bt Pais secee 2,432,890 2,633,126 
MOnGh <obKsdéccr oes 657,661 623,783 
Qucbe’ iss o6sciwers 4,550,289 3,579,326 
nonton. Sherbrooke ........... 751,273 575,723 
ee Montreal ............ 92,379,438 101,055,298 
M., Edmonton. SGD, oh pidiust otaneks 5,447,476 5,840,440 
any SOD - wecke scatter 570,891 541,918 
:., Winnipeg. BED scocacskucer 758,007 571,701 
SET. .cscswietine 84,942,111 95,389,351 
Hamilton 4,090,925 4,274,361 
Brantford ........... 717,124 1,029,697 
Douglas, Esa. ; BD. 6 sksxcakcue ee 3,454,410 2,247.512 
C.M., Edmon- Kitchener ........... 913,374 994,136 
srande Prairie; Sis «cs sapiacaee 2,696,789 4,180,903 
nere is a splen- ace seinem 
etic men. The Total, East. ...... $206,179.382 $226,029,419 
ncy representa- 7 
me field force WESTERN CITIES 
er, 411 Feb. 19, 1925 Feb. 18, 1926 
Manager, Fort Will; 
McCallum Hill " 2 illiam ocesece i 667,041 $ 646,939 
POE oes eee eeee 40,167,466 36,617,322 
ME Bese secdvcae 559,693 393,552 
Se nooo sn eees ene 3,069,122 2,584,851 
aeane ee 961,509 913,015 
askatoon Piacte sa elelioé 1,345,123 1,509,454 
Tinee Albert ........ $25,870 $28,392 
Cal ME oop go 404,299 502,628 
ey cas ekéee ad wo i 5.818.065 6,968,717 
-— Rats eis 3,739,281 5,712,514 
icine Hat saan ie 250,139 229,489 
a Westminster pice 571,572 621,797 
fete NeT seeeeee-s+. 14,021,000 15,183,582 
Wises cance 1,984,000 1,803,602 
Total, West. ...... $73,885,180 $73,965,804 





Current Events in Banking World 


Public sees. $ 3,650,698 $ 3,148,198+% 502,500, 
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Montreal, Manager Garvie was tendered 
a reception by about 25 friends, chiefly 
from the business community of the 
town. As a tangible expression of friend- 
ship and esteem the parting guest was 
presented with a handsome ieatner clup 
bag. Deep regret was voiced by the 
various speakers over Mr. Garvie’s de- 
parture from town.—Free Press, London. 


lowa Banks 
Fail at Rate 
of One a Day 


Bank failures in Iowa last year to- 
talled 613 in number, of which 38 per 
cent. were banks of less than $25,000 
capital, and 30 per cent. were banks 
whose capital was somewhere be- 
tween $25,000 and $50,000, according 
to figures received through treasury 
sources. Since the first of the year, 
it was estimated, failures in Iowa 
banks have continued along at the 
rate of about one a business day. 

Discussing the banking situation in 
the North West before the members 
of the Twin City Bond Club, Roy A. 
Young, governor of the Federal Re- 
serve Bank of Minneapolis, made the 
following statement in regard to the 
bank failures in that section of the 
United States. He said in part: 

“The banking situation in the North- 
west is cleaned up, in my opinion. One 
factor in the improvement is the reduc- 
tion in the number of banks. Five years 
ago the Northwest had about 4,000, and 
the district was overbanked to such an 
extent as to constitute a menace. Now 
the number is 3,109, more nearly in line 
— the sound requirements of our peo- 
) e.” 


Merchants Prefer the 
Thursday Bank Holiday 


Merchants at Sarnia, Chatham and 
other points, through the medium of 
boards of trade, are urging a Thurs- 


by over $2,000,000 during the year to 
$54,210,113; non-interest-bearing de-| Dominion and Provincial bonds de- 
posits were nearly $3,000,000 larger! creased by slightly less than $1,150,- 
at $14,221,930. Total deposits amount- | 000. Holdings of municipal and other 
ed to $68,432,044, which compares’ securities increased by over $500,000 
with $63,432,377 at the end of the | to $3,650,697. Railway and other bond 
preceding year. The reserve fund; and stock holdings were placed at 
stands unchanged at $2,900,000. To- | $1,880,819, an increase of about $1,- 
tal liabilities amount to $86,559,055,' 400,000 during the year. Loans to 
as against $83,520,820. | Sires municipalities, etc., amount to 


in the current report. Holdings of 




































































































Call and short loans in Canada in-| $1,798,201, an increase of $300,000. 
creased during the year by over $1,- Other current loans decreased by over 
400,000 and were shown at $7,883,825 $2,000,000 to $36,077,030. 


To What Use Will Borrower 
Put Money Secured From Bank? 


That is an Important Question for the Manager to Consider 
After He is Satisfied With the Collateral 
Security Offered 


With savings deposits representing the largest surplus over current loans 
of any period in Canadian banking history, the banks are more concerned 
with making profitable loans on sound security than they are with securing 
further deposits. This means that the activities of the bank managers in 
many of the business communities throughout Canada are being directed in 
quite a different direction to what they were not so many years ago. 

Discussing the basis on which loans should be made, a writer in the 
Bankers’ Magazine takes up the very interesting question of character as an 
asset or liability of the prospective borrower. This boils down to the question: 
What use will the borrower make of the money he is getting from the bank? 
Managers will find much to interest them in this writer’s conclusions.—J.W.T. 


The analysis of the proposed loan, will deter him from obtaining the 
will include a consideration of the | necessary data required to fully an- 
use to which the proceeds of the neh | alyze applications for credit. The 
will be devoted. Many a loan which,| bankers are merely the depositors’ 
from the viewpoint of the borrower’s 
assets, does not measure up to high 
standards will be commended by the 
use the borrower will make of the 
funds. More frequently, loans will be 
offered which fairly meet the require- 
ments as to borrower’s assets and per- 
sonal qualities, but the use to which 





agents in making loans for the de- 
positors. Any banker who does not 
analyze all the aspects of an appli- 
cation for credit cannot satisfactorily 
discharge his duties. Where a banker 
uniformly requires a full presentation 
of the borrower’s position, he must 
expect some loss of business from 






































































































the borrower will put the funds may | Over-sensitive borrowers. He may, day afternoon half holiday for the POP ABBE” ooo. cc cc cs cccvsteccesecentcoctncucsainies $120,000.00 
not meet banking requirements. The however, have assurance that over a pants — -. —, Ss Government, Business and War Taxes ............++++00 es 149,700.88 
emphasis to be placed on the purpose| long course of years this principle] Saturday is always the big day| Added to Reserve Fund ............c.cececeeeccececececuencuceeees 50,000.00 
of the loan is determined by how well | will work out to the bank’s advantage. | day in Ontario towns and cities. Farm-| Carried to Contingent Fund.................ceeceeeeeeeeeeeeeeenees 5,279.75 
the loan is secured, or what relation| The bank credit man must know the | ers come in for miles around and many —_———— 
the value of the borrower's assets | principles upon which bank credit may | stores do 50. rade se oe $_ 198,980.60 
bears to the amount of the loan. The} safely be extended, and not depart | [US!NeSS on Saturdays. he Danks cose 
: : ae at noon. Merchants and farmers, if they ASSETS 
use to which the borrower will put the| from these principles. He may have | want to use the facilities of the bank,| Office Premises in Hamilton and Brandon .,...........0seseeeseeees 93,000.00 
proceeds of the lodn.is a controlling} assurance that if he cannot be suc-| must crowd everything into the morn-| Real Estate held for sale ...........secsceeesceceecceteeeuseeeeaees 110,820.00 
consideration in unsecured loans in| cessful in the banking business on | ing. So the Bankers’ Association will be | Mortgages— 
such cases as the following: banking principles, it is not likely | asked se — the Sarnia banks to PRN Fan's ccna eck ceswackienbivies cotegeenemaubens sera votes 
1. Where the applicant’s assets are that he will be successful on any other ean ies aii, athe eats DONNIE oisck cack cee dD ioined h00s opens Senteioees LAS nt tee 
rinciples. It is be h pores y y —eee se 
not sufficient to afford necessary | P ples. is better, where a loan hante would like ¢ the oh elie 6,284.90 
h the propésed risk. is offered, to make a full lysi merchants would like to see the change, | Loans on Corporation’s Own Stock .......... ocsceess na cdedecesnestes ; 
eye oe ti a ¢! t t| to decline icmee tine a ae says os an is ogee that | Dominion of Canada and Province of Ontario Securities nanniee 
. ere the applicant’s assets meet} ° . , . so much money has to be held over| owned ...........ccccccercccncrccccetsssessescceeees : 
reasonable requirements, but are not} incur the applicant’s ill will, than to| until Monday morning; hundreds of Canadian Municipalities, School District Debentures and 
sounested —_ a ee ¥ the purpose — the loan and later lose both the mpenaeane i — a ae Seay ear Ger Pe tr ee eT yee 86,163.55 wince 
or which credit is sought. positors’ money and the borrower’s | through burglaries. on Soe ; ¢ 
3. Where the assets are sufficient in] good will. Applicants for credit | S608 Staee Se bank ee ree Cash in Chartered Banks .......:ccccccscccceccnecccnessesessececss 27,384.21 <i 
value, ‘but ate wholly exempt. should not be unnecessarily harassed, the i little would be lost. By Soaps Cash on hand ....ccccccccccccccscccccccccsscvsccvesscesssesscesess — a od 
_ 4 Where indebtedness subsequently but the bank credit man must know | ing the banks open Saturday afternoon $5,403,283.18 
eer oy oe Saree will rank! his ground. A banker may err in be- | it would undoubtedly reduce, to a large 
oquanly wit e bank's claim. ing too conServative. To ask for se- | extent, the quantity of stolen money, LIABILITIES 
ee eo loan | curity in loans where credit principles | **¥8 Canadian Grocer. TO THE PUBLIC: 12.786.66 
argely depends upon the borrowers | indicate security is not necessary, and Debenture Stock ........ccccecccerecerscsteseceneseeens $ 372,786. 
venture working out successfully. to thus cause offense to the eee DOMINION BANK Sterling Debentures ...........-secceceeeceneeeneceeee ereees 
: i ° "| | ENSUES SATS £ £#. « . | Crapreney DebetmtRres <.ccccoccccciccvceccdecsecucessete 693,163. 
turee eich? Gans upon business ven-| er, may divert desirable credit busi- —— See ceeeet on OMIA. coke 17,855.35 
bl s dit, when ma on mee tore ness to other institutions. It is diffi- | | The Dominion Bank announces the | Savings Deposits ........:..--+seccecneeeeeceeeeesnases 830,506.21 
ane pte anes , ae cocoa cult, as every credit man will testify, | following staff appointments: A. Provision for Income War Tax and Balances due Bor- 
very inferior by reason of taking| to maintain every hour in every day, | Bishop, formerly acting manager, Rec- SOWONE Soe Teco eT es cd eek hae Tek cs trea p ep us echgeend 94,986.53 
equal rank with large indebtedness | 9 well balanced poise on loan require. | TY. 5t» London, has been appointed $2,597,264.54 
subsequently incurred by the borrow-| ments. The credit require~ | acting manager at Wingham. E. B. Nix, TO THE SHAREHOLDERS: 
Bank di ha ° e cr man may on one| formerly at Bleury St., Montreal, has ibed—-$2,000,000.00 
rc ante —. iiaade ae o a — a requirements, | been appointed accountant at London, Gite ie Paid we + +++e++ $1,000,000.00 
. then let own the bars and make Ont. EERE PUL FOG casecctccsscacescsesss¥e dere genseees ‘ 000.0 
bank collects a small rate of interest a inferi ; Capital Partially Paid ..........:secereceececncctecenes 000. 
; é erior loan. One reason for this —— (REG RE Mae eb ey Yer era Ye eee ep Ty 1,500,000.00 
The'margin of profit on = ae ‘toon is that the bank credit man does not HERE FOR ANNUAL MEETING Contingent Fund .........ccceeecssscceeecetereeeseres 46,018.84 
is small. Mercantile creditors, with always keep in mind the ruling prin- eee ; Dividend (payable 2nd January, 1926).............+..-+: 60,000.00 
i . on it. ors, Wi HH ciples. Too close and unrelenting con- J. S. Turner, manager of the Winnipeg — $2,806,018.84 
an equal amoun ' credit, may sell} tact with credit problems, a multitude seen > the nnn —— —_ super- 
the borrower many times in each year, | of small irritations, too much pres- | ¥:°°%,°* Manitoba branches, is in Toronto Sos 
receiving a net profit on each turn-| sure of detail w . f k for the annual meeting of the institution. 
ete a peeeth age i athe teh aE Pane = dhe ork, lack of harmony | Other western officials of the bank at-| SURPLUS SECURITY FOR DEPOSITORS AND DEBENTURE 
: ‘ole 1 ] with his brother officers and em- tending the meeting, are: F. D. Patter- Dy nics Vode ne ita dkeok CRCEC Seen bine oo oi eee dee $3,606,018.84 
cae hae a ris an aoe an entire} ployees, may cause him to lose his | son, supervisor of Alberta and Saskache- ° 
year. The standard of security upon| balance. He can best maintain this | wan branches; A. H. Watson, manager ms HOPE, President. ._D. M. CAMERON, General Manager. 


which bank credit must be based must 
necessarily be higher than prevails in 
mercantile risks. 


‘Even if the loan is properly secured, 
if the purpose for which the loan is 
sought will not stand analysis, it is 
debatable whether, in the long run, 
the granting of such credit will work 
out satisfactorily. It is not sufficient 
that a bank loan be legally collectible. 
Loans entitled to the highest rating 
are those paid by the fruition of the 
borrower’s plans. Every first grade 
bank loan must have this objective— 
payment in the usual course by the 
orderly working out of the borrower’s 
well conceived plans. The provision 
for payment is a feature which should 
loom large in the mind of the bank 
credit man. When the depositors’ 
funds are launched on the sea of busi- 
ness, the itinerary should include a 
return to the harbor after a voyage 
which, at the outset, shows no storms 
or shoals. 


at Lomond, Alta.; H. L. Allingham, Leth- 
bridge, manager, and W. G. Hoig, Re- 
gina manager. 


balance by having an adequate con- 
ception of the ruling principles of 
credit well fixed in his mind, and at- 
tempting always to carefully and im- 
partially analyze loans from the view- 
point of these principles, and not al- 
lowing personal feelings, friendship 
or long association, or matters entire- 
ly outside of the merits and defects 
of the risk, to direct his judgment. 


_—_—$—$—$———————_——————— ed 
Staff Gossip 
—V——=@{@{”h—i"{Te“_aeseaq>{[]=[=ZC{u"a"ananana”=y==6. 


Guy Smith, Parrsboro, for a number 
of years a member of the staff of the 
Canadian Bank of Commerce, has been 
transferred to the Truro branch.—News, 
Truro. ae Company 

F. M. Bell, teller of the Bank of Mont- 
real, Acton, has been transferred to the 
branch at Mimico. G. L. Krauter, of 
Kingston, is his successor.—British 
Whig, Kingston. 


branch of the Standard Bank, has been 
transferred to the Mount Forest branch. 
Mr. McDougall, of Monkton, will be the 
a manager at Arthur.—Herald, Allis- 
on. 


alysis of the purpose to which the 
borrowed money is to be devoted, is to 
determine whether this process may 
be reasonably expected. 


The Borrower’s Attitude 


Many borrowers resent a discussion 
of this aspect of a loan. The number 


The many friends of Donald MacKay, 
of the Bank of Commerce, will extend 
congratulations on his promotion to a 


a well-merited promotion and goes as 
manager to South Edmonton. Before 
going to Golden, Mr. Patterson was the 
manager of the joint branches of 
Athalmer and Invermere, and prior to 
that date was accountant at Cranbrook. 
—News, Nelson. 


on long association or friendship. This 
relation usually exists in small com- 
munities between the banker and his 
borrowers. The principle that a bank- 
er should know the use to which his 
depositors’ funds will be devoted, is 
an eminently correct one. Every 
banker who ignores this principle sig- 
nally fails in his duty to his depos- 
itors. It is a safe principle for every 
banker to adopt, that no consideration 


On the eve of his departure for the 
city of Mexico, where he has been trans- 
ferred to the superintendent’s staff 
from the Tilbury branch of the Bank of 








The Hamilton Provident and 


The Fifty-Fourth Annual Meeting of the Shareholders was held at the Corpora- 
tion’s Head Office, Hamilton, at noon on Monday, February 22nd, 1926. 

After deducting all interest due and accrued on borrowed capital, cost of man- 
agement and other charges, the net profits for the year amounted to $198,980.60. 

Which has been appropriated as follows:— : 


Two half-yearly Dividends at the rate of Ten Per Cent. 


Wood, Stanley Mills, Donald M Cameron, W. J. Aitchison. 
At a subsequent Meeting of the Directors, George Hope was re-elected President, and te 
Henry L. Roberts, Vice-President. ee 





Canadian Hardware and Implement Underwriters 


Retail Hardware Mutual Fire Insurance Company 


Hardware Dealers Mutual Fire Insurance 


STEVENS POINT, WIS. 


Combined Statement of Above Companies 
as of December 31st, 1925 


a , a ee ASSETS Premiums Written ........... $655,895.79 
To state it in other terms, the credit] Frank Gallagher, ledger k i 
is the seed; the borrower's well order-| Bank of Montreal, has been transferred Cash and Investments ...... ey Less SROUEEER (s+ v5 552-5080: 245,968.78 
ed business plans are the necessary 2a: “a a crenee “ the bent. J. F. jae — socvccecers qttas Expenses Incurred ............ 92,120.67 
<i “1. thi nati ‘ ax, has bee ° OP ASNT: 2. csecsecscees 458. rer : : 

ato ey ae: sper med — Senved: heves2@leanne, Vee = Dividends Paid to Policy Holders 251,744.36 
blossom and fruitage of success, there} 74 )mas W. Mitten, patel ee $7,300,074.21 Note—Dividends paid in 1925 are on pre- 
will be provided the means of pay-| of the Bank of Nova Scotia in Calgary LIABILITIES miums written in 1924, which amounted to 
ment. The payment of the loan should | has been appointed manager of the new Reserve for Reinsurance ..... $4,336,968.78 $544,426.28. 
eee rg strain - pressure, but Seana Seas sone . anton. — Al- Unpaid Losses .........++0+ $78,264.89 
Ht Mane CCU Other Liabilities ............ 166,704.12 
ing of the fruit which, when ripened, ee ——-pSurplus oc scecccccccccces 2,418,136.42<——_ 
is ready to be made use of. The an-|_ E. B. Nelles, manager of the Arthur $7,300,074.21 


Operating under Dominion and Provincial Supervision. 
On Deposit with Receiver-General of Canada, $375,000.00. 
The Surplus of $2,418,136.42 is back of all Policies issued in Canada. 


FIRE INSURANCE 


ONTARIO RETAIL HARDWARE ASSOCIATION 


which show resentment is fortunately | more responsible position in the Souri 
decreasing. More bankers are making|P. E. 1. ranch of the same institution Endorsed by } CANADIAN JEWELLERS’ ASSOCIATION 
the full analysis of credit risk hi efore leaving he was the guest of hon- 
rudent on con aan Sa or at a party given by friends, when F. B. DALGLEISH, Manager, 
25 many expressions of the esteem in which Confederation Life Bldg., Winnipeg 
have always employed. Where the! ne is held were given.—News, New Glas- 
inquiry is pursued tactfully, in a spirit | gow, E . PROVINCIAL MANAGERS: 
of helpfulness, very little resentment * es : Quebec: British Columbia: 
should be encountered. Many bor- : Alberta: Manitoba: Ontastes , E. H. HAWKINS, 
» objecti ened h Wilford A. Patterson, who for some JAMES KELLAS, I. E. FAIRCHILD F. A. MARTIN, ALFRED BRUNELLE, : 
Foaling that loam chould he unde une] ¥eats has been manager of the Imperial 10826 128rd St, 802 Conf. Life Bl, 143 University Ave, 1046 Van Horn Ave, 212, Berkeley BIk., 
eeling that loans should be made up-| Bank of Canada at Golden, has received Edmonton Winnipeg, Man. Toronto Montreal, Que. "Wiemann 


Saskatch : South—A, E. Athey, 2329 Montreal Street, Regina 
eas North— a * Shiel, 8 Bell Block, Eighteenth St. West, Saskatoon 


A 
Risks i Clase Bo cccvcsccccces des So cvewse tes Dividend 40% 
Risks in Class C 


A-line to your Provincial Manager or the Head Office will bring convincing facts. 





\ CU 5. pe / 


CANADA PERMANENT 
Taust @ 


20 Toronto St., Toronto 
Paid up.Capital $1,000,000 


Acts as 
Executor. Trustee 
and Agent. 


You are invited to confer with 
the Officers of the Company. 
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The Fifty-Fourth Annual Meeting 


of the shareholders of 


Loan Corporation 


Directors were re-elected as follows: Messrs. George Hope, Henry L. Roberts, W. A. 
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Policy Issued by 








MINNEAPOLIS, MINN. 


Minnesota Implement Mutual’ Fire 


Insurance Company 
OWATONNA, MINN. 


Result of Canadian Operations 
1925 


































































Dividend 50% 
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Dividend 30% 
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$30,872. The company has no liabilities 
to the public. 

At the annual meeting of the share- 
holders it was decided to make a tem- 
porary reduction in dividends, from 
seven to four per cent., in order to 
create a strong reserve. It was esti- 
mated that by this means a reserve of 
at least $150,000 would be created in 












THE FINANCIAL POST 
Bank of N. S. is to Have 
Eastern 


is to Have | .| Ontario Pulpwood to be | 
ning sdmisisisative contol, when Da Exported as Paper Now 


been adopted by a number of the Can- (Continued from page 1) 
adian banks in recent years, the Bank /| ¢.. time to time by the department: | renewal of such contracts, at the ex- 





February 26, 1926 


Manufactu 
. But We 



































































The Foreign 
Exchanges 

















SALE OF HARDWOOD TIMBER 




































































cords from locations to be fixed by the 
Department, annually, on territory com- purpose of the bill is to prevent the 


isi roximately 1,555 square miles. : 
(b) No ‘area was atlotted to the Nipigon | €xport of power, developed on Cana 
Corporation—the Crown undertaking to| dian territory by Canadian waters, to 


permit it to cut 5,842,000 cords from lo-| the United States. While Quebec- 


Conducted by 8. J. ZACKS. i - . TEN 
= Seen ee eee ene erpoints| (a) No area was allotted to tenderers| piration of the term for which they | four years. cnTENDERS WILL BE RECEIVED ie P 
eastern branches, with headquarters in| —the Crown undertaking to permit the/ were made. 7 15th of April, 1926, din the rine the Modern blem of 
Thunder Bay Company to cut 5,830,000; J» the light of Mr. Taschereau’s the Hardwood Timber, comprising B z Loss by Vel 


The continued strength of U. S.| St. John. Mr. Enman was manager of 
funds remains an important factor 

in the foreign exchange in so far as 
Canadians are concerned. On Wed- 
nesday a large block of futures, sell- 
er’s option March, came through. It 


and Maple, on an area in the sine Bie 
Algoma, partly in the Mississaga 


Reserve and partly in the section Se 
diately South thereof, subject wid 
other conditions, to the manufacture of 
same into the finished product within 


recently expressed policy, the chief 















a Canadian Paper 
ompany Limit 
Dividend Notice 














































































i ht that this strength will cations fixed by the Department, annu-| developed power can be exported to Notice is hereby given that the fol- . . ss 
siodae att least until navigation ally, within the territory comprising ap-| other Canadian provinces, it can only | lowing dividends have been declared oe “ ARTICOLARS In ae stat ae 
opens, when there will be bills proximately 1,568 square miles. (¢) No| be done on a definite understanding | for the quarter ending 31st March,| ..+,ined upon application to thea e® \ <n we 
against wheat exports. Of course area has been allotted to the Provincial | that such power will not be 1e-export- | 1926: signed, or the Deputy Minister of te lived simply and p 
this may be discounted in anticipa- emt he Ge on ee ed to the United States. aon No. e _ the Preferred | and Forests, Toronto, Ontarig, Lands a ane houses, ae 
tion of the actual event, in which cords from tocations te be fixed, ennually, —— Stock:° One and three-quarters per _. JAMES LU , wants - 

’. §. funds will ease off earlier. ebe : dy Canadi cent. (1% %) payable on the first day Minister of Lands mel 
case U. S n by the Department within the territory How adian Paper of April, 1926, to shareholders of N.B.—No unauthorised publ eens seitiie 


comprising approximately 1,296 square 
miles. (d) No area was allotted to the 
Fort William Pulp & Paper Company— 
the Crown undertaking to permit the 
company to cut 5,200,000 cords from lo- 
cations to be fixed, annually, by the De- 
partment within a territory approximate- 


The fact that the Canadian govern- 
ment has a $25,000,000 obligation 
maturing shortly in New York may 
have been a factor making for the 
strength of. U. S. funds. 

The vagaries of the franc during 


Industry Will Benefit 


MONTREAL.—While the new reg- 
ulation of the Ontario government in 
regard to the manufacture of pulp- 
wood into paper does not apply to 
previous contracts with companies 







this Notice will be paid for. 
TORONTO—January 22nd, 1926. 


TENDERS FOR” 
County of Carlet 


record of the 8th day of March, 1926. 


Dividend No. 6 on the Common 
Stock; One and a half per cent. 
(1%%) payable on the tenth day of 
April, 1926, to shareholders of record 
of the 3lst day of March, 1926. 











































the week were auite phenomenal, ly 1,566 square miles. ; ; 
; d exporting pulp, 
reaching new low levels for the year Some Tenders Turned Down manufacturing and ted - ter and greater reli 
at .356 cents in Toronto and then or In the District of Cochrane the new: re = the ae OY Cate oie Seen: Debenture fabor and to produce goo 
covering somewhat on as = arrangement was made with the! 0+ those | Prcedee in the Mattagami A. DEHAUFFE, $s volume. The consumer | 
; Tuesday. The slight gt ety Ae a — Falls Company without stip-| Company was ruled out. The pulp Secretary-Treasurer. pect unusual service and 
c franc reflects in part the impro ulating the amount. In regard to one/ -a:ers who are exporting, point out as a matter of course, at 


Montreal, February 12, 1926. 


prospect for Briand’s finance bills. of the other bids received, the Min- SEALED TENDERS addres 





that any interference with Canadian 



















Senate finance commission has voted ister of Lands and Forests recently| -): ° . : : : 
enough a arco og eee explained in the House: eS ee ee _ The Sherwin - Williams Company, ~ Bese mp oe ‘bth, 10 y into the activities of « 
cade he Gane SL, nc Mecanrr suis atthe contra] ea scure Target suppee rom| of Canada, Lied | the purchase ofthe fll seat mene teem 






Notice is hereby given that the 59th 
quarterly dividend of one and three- 


Scandinavia. : 
On the other hand the restriction 







receiver’s hands, and that they contem- 











of debentures, all bearing 5% inten” the manufactured products 
} 


i i table to 
amended bill will be accep est, with coupons attached: 








t is a difficult plate the formation of a new company to I ' 
Seition: Se austen, web the oscilla- acquire the old company and carry on| of pulp exports would undoubtedly | quarters per cent. (1%%), being at| : james, catll coe ces 
qu ’ the business. About one-half a million| have a beneficial effect on the news-| the rate of seven per cent. (7%) per | $61,500.00 payable in 5 equal Colak ea woe — 


tions in the france during the next 
few weeks no doubt will indicate the 
prospects. In the meantime the gov- 


print industry as a whole, for, by 
this means, the producers of either 
high grade or newsprint paper might 


the Toronto branch at Queen and Me- | dollars of the liabilities of the Metagami 
Caul Streets for several years up to| Company is owing to settlers, small mer- 
1919, since when he has been a super-/| chants and operators in Northern On- 


annum for quarter ending February 
28th, 1926, on the Preferred Stock of 
the Company has been declared pay- 











instalments of principal and 
terest. . 



















romised its ition | visor of branches at the general office. ; : a ; . 
crmerhat in an effort to get the jot Enman leaves “at once for St.| Gerers to undertake to settle these claims | Be forced to pay if thos were located | able to shareholders of record the 15th | $39,000.00 payable in 20 equal service costs and there is 1 
, Ms ohn, to take over is new uties, an . . ‘ in . . ’ 
Chamber to vote for the amended fi before being given further supplies of in thie country—in other words the — oO rests ie tie alot ot lee sank amine the fundamentals of 










will be accompanied by T. G. McMaster | ~ : ii 

: : Crown timber to enable them to rehabili- 
OO SISOS GEpeNTTSSE, tate the insolvent company. This they re- 
fused to do. Moreover, they refused to 


Europe Buys Our Wheat comply with the requirement of the De- 


° ° partment, that all their raw materials 
Below Canadian Prices? should be completely manufactured into 
paper in Ontario. For.these reasons, the 


It has been somewhat difficult to| #bove tenders were not considered to 


nance bill by promising that new 
taxes will be for one year only. 
Reports of Japanese foreign trade 
help to explain the firmness of the 
Japanese yen. Trade to February 20, 
1926, shows an import balance for 
the year smaller by more than 82,- 






costs of the papermakers in this coun- 
try would eventually compare even 
more favorably than they do at 
present with the U. S, producers. All 
this would help the industry here. 


1926. 


Books not closed. 
By order of the Board. 


D. A. WHITTAKER, 
Secretary-Treasurer. 
Montreal, Que., February 9th, 1926. 





$53,780.00 payable in 20 equal ann 
instalments of principal and: 
terest. 


Each block to be tenderedtge 
rately, and all tenders to be 



































Report of Western Homes 





































. period : oe comply with the requirements of the ad- Funds.” } 
cores eS or prom- oye tea age of the report that vertisement for tenders, and therefore Sh Gai f 1925 nds manufacturing by - 
in 1925, a ry e Canadian eat Pool has been! yore not in form to be acted upon by ows ms tor . “ne : keting by hand 
ises to be larger than last year.| selling wheat in the United Kingdom | |}<‘pevartment, —_——- The Sherwin - Williams Company,| The highest or any tender . 
, Though the peak of Japanese imports/ at from 10 to 15 cents less than the bec’s P M WINNIPEG.—The eleventh annual re- of Conade. Liniied necessarily accepted. The Present Retail S: 
ce is at hand, yet there is not likely to} cost of the wheat on the same day in| 4 —_ ae eee port of Western Homes, Ltd., shows sub- mace, HENRY R. WASHINGTON, The i rete 
BE be any reaction in the yen since | Winnipeg plus the charges on freight, . hibit rod to* coaten a ure to/ stantial gains for 1925. Subscribed ae Notice is hereby given that the all its complexiti is th : 
oe the payments for Japanese foreign/ insurance, etc. It is reported that} PT° ° es ation Of power | ital stood at $2,325,000, an increase of | 90,4 quarterly dividend of one and a Clerk and Treasurer, - a 
~ [ < trade are usually contracted from] No. 1 Northern was sold at $1.74%| ‘rom Quebec, all future contracts oer over 2006. - #111 $20 a half per cent. (1%%) for quarter - orleans Stas See 
32 three to. six months before actual] ¢if. London, which was equal to 13 Se ee $911.476 at December 31, 1935, Further | ending February 28th, 1926, on the Barcelona Tracti ight at = a — 
: i movement of goods. Peak of import cents a bushel less than the corre- late existi stale and to thei | substantial increases have been made | Common Stock of the Company has ceiona irac ion, Lig = * Byine tp 
a pressure on foreign exchange comes | sponding Winnipeg price, and that No. i ng s *| since the first of the year in both sub- | been declared payable to shareholders P C Limi ¢ Y sistributio be 
+h around the first of the year. 2 Northern was ten cents lower in| "°7eW#!- . . | scribed and paid-up capital, the figures | of record the 15th day of March, 1926 ower Company, Limit 0 mn which at 
hs FUNDS London than the corresponding Win-| 2°, terms of the bill are in line | now being $2,360,000 and $950,000 re- | and that cheques for same will be ; omical. It would be natu 
é t NEW YORK Last Year | Ripeg price. with Premier Taschereau’s public ut-' spectively. The assets of the company mailed on the 3lst day of March, 1926 (Incorporated under the Laws of C sume, therefore, that all 1 
uke High Low High Low| As a result of similar reports eman- oa sales in the ‘Ganson, the ito "$989,864. “these ste, precticalty’ all Books not closed. > soem hereby given that the Be thos which are est cal 
fh 7 is 25S «ps2 a2] Sting from certain sources for the sanene ‘of the bill is assured. | ™ortgage investments, the security for By order of the Board Directors of the Barcelona Traction, serve interests of the 
oe Feb. 19 25-64 38 3-32 3-32| Past six months or more, represent- The bill ides that “ever: le, Which, according to the general man- : Power Company, Limited, have declared & in the economical 
ns Feb. 22 18-32 3-8 1-8 1-8 | atives of the Millers’ Association ap- e bill provides that every sale, aver, is conservatively appraised at $2,- D. A. WHITTAKER, dend of one and three-quarters per came a, moet sa 
Fi Feb. 23 "* 95-64 28-64 1-8 1-16] proached the officials with the | /@8¢ or grant whatsoever of water- 049,000. During the year, $192,565 was Secretary-Treas ecckintidns Posuoman taaioral Sle Cone oe ee 
Feb. 24 13-32 3-8 1-8 8-82 ant Ghat Ghesr m el he powers, belonging to the province or | collected in mortgage accounts, an im- Urer. | Participating Preference Shares of the for two reasons, first, bec: 
4) STERLING, FRANCS AND LIRE terme ao their "conapetivors sbroad,| i Which it has rights of ownership, | provement over the preceding year of | Montreal, Que., February 9th, 1926. | Pany, Payable on the ist March, men, hoping for a chance 
; ;| or other rights made on or after the $21,987. The undivided profits brought ness on the 15th March, 1926. Ber te a profit in the handling of | 


At the time these officials are alleged 





forward from 1924 and profits for 1925 modities, are continually 







of 
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coming into force of this Act, shall 







The Wabasso — 

































































































































; lose Close | to have promised that the Canadian : 4: F talled $98,281. $61,130.95 id Dated at T Ca Feb. 22nd) ; 
Feb. et lee LAs esa 4-0 =| millers would receive equally attrac- —— > — or oe ~ a = the ie dividends ond income tax for 1925 P36,- Ff Serene Gomme. ee: themselves into the distribu 
Feb 20.) | 1. «4861/16 3.54% 4.01%] tive terms as their competitors. Dur-| POT*#tion, outs! hi = ‘Mevelop- | 228,8¢t aside for income tax ayable in R. H. MERRY, anism in order to take awa 
Feb 22 cn co tiak nebes eee wig ing the interval Canadian millers nate be develop 1926, leaving a surplus for e year of Cotton Company “Secretary. a en anees who constitute ‘ 
= Feb. 23 8.64% 4.02%) have found foreign competition se- . Se ea eer eneee 4 ; ef “trade, a 
. prod . Ban in All Contracts EA RA became a Sirms - 
See able be anaiel Geamn. “Tt It is next provided that “every MONTREAL TRAMWAYS Limited NOTE: . Ee } for a 
is not yet established, apparently,| contract, permit or grant authorizing, COMPANY. 2 oc 7 = — hands of ' 
that this is due to the price factor| from and after the same date, the in- The Transfer Agents of the Company are e not the adaptability to 
' . ission DIVIDEND NOTICE 33 National Trust Company, Linif pronto, business upon the most 
1 1 stallation or passage of transmissio 
cee eee cece exciusively. e} *' : : ANNUAL GENERAL MEETING Canada. 4 princi: les of econom Cons 
giglonntete ; ; ee lik ow = Se Wastes ta Sierdiy atean Chek The London Agents of the Company are the while there is a Geaitnia 
eoes coos . 7 shall likewise contain a similar pro-| Notice is hereby given that the Annual otice 1s hereby given that @ quar! Canadian and General Finance Company, Lim=_ — 
cee see fe 66% | New —_ House a hibitive clause.” General Meeting of the Shareholders of | terly Dividend of One Dollar ($1.00) | ited. 3 London Wall, Buildings, London, BC. 2 - ue none. wie ure set. 
7 oa Bank Stock die’ given oy the Gusbsc Pub; |be'held w the Compute Officer esa | Capital Stock of toe Company, forthe TION | Ment toward economy, it mu 
"| be any’s ices, - ’ a z 
Sees Bri hter Prospects NEW YORK.—In a circular on the lie  Sorvies Oneumanalen. under the/| ways Building, 78° Craig Street West, aoantan ending 31st March, 1026, pay- VIAU BISCUIT CORPORA Lae knowledged that there are f 
re F in West erie _ of Canada, ” W. Wal-| Acts concerning it, shall be subor- aes at - qieek — - os able on the Ist of April, 1926, to LIMITED ase — eer tend ion retard t 
armers gee ompany say: “At i oe Pare e ay of March, . re- , ; i 
oF prices around 4130 per’ share the stank | dinated and subject to the prohibition | [0° on" f°4.0° Annual Report, Election | Stareholders of record at the close of DIVIDEND NOTICE = ou et 
interview with yields about 7 per cent. and appears to | enacted by the above quoted two sec-| (- Directors, and the teansaction of business on the 165th March, 1926. Notice is hereby given that a dividend — 

WINNIPEG.—In an in ow her | 2&2” unusually attractive bank stock | tions. : such other business as may legally come of One and three-quarters per cent: om Gradual Changes 
The Financial Post here the other! investment in view of the high yield, To insure enforcement the bill de-/ before said Meeting. By Order of the Board, the First Cumulative Preference Stock Chan in retailing meth 
day, M. Willis Argue, general mana-| energetic expansion policy and strong| crees that “every violation of the! he Transfer Books will be closed J of this Company and a dividend of One Sake a lyf th 
ger of Western Homes, expressed the | financial position.” provisions of this Act shall render/| from the 9th to the 28th day of March AS. R. RITCHIE, and three-quarters per cent. on the See @ place gradually, for 

; ond Cumulative Preference Stock of this: be in accordance - 



















made ’ 

Company have been declared for the changes in the habits of 1 

quarter ending the 28th day of Feb: fe and usually these do not ch: 

1926, payable on the first day of . ceptibility except over relati 

1926, to Shareholders of record at the periods of time. It is the c 

close of business on the 15th day @ classes which must decide wh 

February, 1926, : system of distribution or a 

By Order of the Board. most satisfactory for them; 

LUCIEN ST. that system can survive wl 

Treasurets” i accordance with what they 

Montreal, 12th February, 1926. Peed best and which is appropriat 
queeese weenie 

re particular habits. If the cust 

NOTICE TO BONDHOLDERS accustomed to making their | 


LOEW'S OTTAWA THEATRES, Ff —.<ttshient sill not uous 


Secretary-Treasurer. 
Three Rivers, P.Q., Feby. 9th, 1926. 


Dominion Glass Company 


Limited 


both days inclusive. 
By order of the Board. 
PATRICK DUBEE, Secretary. 
February 24th, 1926. 


The Ontario Loan and 
Debenture Co. 


155th Dividend 


Notice is oe given that a QUAR- 
TERLY DIVIDEND of 2% per cent. for 
the current quarter ending 31st March, 
1926 (being at the rate of 11 per cent. 


null and void at the demand of the 
THE VANCOUVER WHEAT MOVE- | Crown, any sale, grant or contract, 
‘MENT any lease or permit, made or gran 
CALGARY.—Fifty million bushels of by it,” and, further, that the pro- 
the 1925 Prairie crop will move to Van- visions of the Act are to apply to 
couver for re-shipment during the pres- existing contracts, unless reported to 


ent crop s is Po 

McColl, of the ote eS or the Minister of Lands and Forests 
The total to date approximates 30,000,| Within three months after the com- 
000 bushels. ing into force of this Act, and to any 
KLEE 


WESTERN HOMES LTD. 


opinion that there is more optimism 
in farming communities to-day than 
there has been for some time. He 
said: 

“In the general depression throughout 
Canada following the war, farming, the 
basic and biggest industry of the West, 
possibly suffered a greater reaction than 
any other industry. But it must be borne 
in mind that gross revenue has always 
been satisfactory, and the trouble lay in 
operating costs increasing altogether out 
of proportion to gross revenue. Farm- 
ers had difficulty in meeting their obli- 
gations, not only those who were heavily 
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oe 




















NOTICE OF DIVIDENDS 






















ee 


Notice is hereby given that a divi- 
















i ing for land and equip- 
soonrageen a ee Se ao cs - per annum), las been declared on the | dend of one and three-quarters per LIMITED ; fer trade from the stores w 
pons farmers, nn — a M I ts ery =. x pan ae ee - es en baer -— a 2 iy credit, unless there are some 
land and equipment experienc ifficulty 3 ; ny's e TOC o e ; 4 cided advantages in trading 
in making a profit from their operations. ortgage nvestmen Office, London, Ontario, on or after the | Company for the quarter ending the hash at eae eee hd noted cash firm. But the distributiy 


Ist April, next, to Shareholders of record 
of the 15th March, 1926. 


By Order of the Board. 












Some of the younger farmers gave up 
and moved to the South only to find that ee a 


conditions there were just as difficult, 





ited, are hereby notified to send their — is determined not alone by | 
full names and addresses and serial num ~ tices and standards of livin 
bers and amounts of bonds held, te the: consumers, but also by the m 


2nd Floor Lombard Building 
WINNIPEG . - CANADA 





























































or perhaps even worse on account of the T. H. MAIN, Manager. i roducti i i 
higher cost of land. London, Canada, 28rd February, 1926. Notice is also hereby given that ‘a err cs F aera ie if, een ei 
“It is evident that the difficulties so Ca ital A th . ed $5 000 000 00 dividend of one and three-quarters HAROLD BETTS, Secretary, ae as vaca > wide a ifor : 
far as Canada is concerned were only of Capital s = ae Aion led lah ah ic $2,350,000.00 per cent. (1% %) has been declared on 229 Jackson Bldg. ger iat at fl a ¢ ea seibdite 
a temporary nature, and during the past Capital Subscribed ............+++++. ase p08. the COMMON STOCK of the Com- c Shier: waeas acon aeheetitads 
two years there has been a marked im- P a Do vseeeeeeereeceeeeeee $ 000. pany for the quarter ending the 31st Ottawa, Ont. in that tue af weade aoe tt 





provement in conditions generally 
throughout the West. The credit of the 
Canadian farmer has never been serious- 
ly impaired and his position is more fav- 
orable and secure to-day than it has 
been for years. 


“Western Canada produces a larger 


















As at Feb. 11th, 1926. day of March, 1926. 


The Story of 1925 


that they can get their sur 
any time when they are requit 
retailer is, therefore, in inter 
position between the produ 
the consumer, without being 
affect the conditions and prac 








TO MEN OF MEANS OR BUSINESS 
HEADS 









If you require the services of a trust- 
worthy and reliable man of middle age = 
in whom the utmost confidence can D@a) 
placed, to act in the capacit 








The above Dividends are payable 
on Thursday, the Ist day of April, 
1926, to Shareholders of Record at 


WANTED 









































j yield and better quality of grain from its Added to Subscribed Capital ............ $177,400.00 the close of business Monday, the 15th| secretary, or confidential Jerk, Leas either class. He is caught 
acres _inder, cultivation than any other!!! Added to Paid Up Capital ............... 111,920.55 day of March, 1928, | 0 offer my services, T have fir@Sgia | Vimechaniam and mast, adapt | 
ie } fe on scoomnaging Seatune Go, the farm Added to Mortgage Investments .......... 127,847.57 By Order of the Board. _ | good education and personality. ale of both. It is this which ma 
farming industry that the quality of our Collected on Mortgage Accounts ...... .... 192,565.60 MERVYN OFFER, aay * eaten ce ee position. Leo vs partake of a pr 





wheat practically guarantees a permanent 
market for it in the world.” 


Consolidated Smelters’ 


Correspondence requested. We propose to consider the 
Box 100, Financial Post, mic tendencies in retail dist 
Toronto, Unt. from two angles. namely. fi 
organization of the retail bus 





Comptroller and Secretary.. 
Montreal, 18th February, 1926. 


Profits for 1925 


Undivided profits from 1924 and profits for 1925, total... $98,281.49 
Appropriated as follows: 







ERE’S an arena of oppor- 
tunity—a field for the best 
that is in a man or woman— 






































Stock Split Expected Dividends and Inc i i 5 : 
A SEP ee rere $61,130.95 selling Life Insura ! a whole and, second, the devel 
ir eile. teat, waaad de —" Reserved for Income Tax, 1926.......... 6,278.02 wat congenial an eens in the field of the particular t 
tee that none ao dq ae ee MEE GubbcG Sete deal cache steecectrine 30,872.52 able—the rewards are limited Larger Business Unit: 
. ment made by the directors of Consoli- —— only by your determination to The retail business as a w 


$98,281.49 
ees 


CITY of O9SHAWA—Tenders for Debentures 
$226,084.21 


” 
Tenders addressed to the undersigned and marked on the envelope “Tender for Debentures 
will be received up till 5 p.m., Wednesday, March 3rd, for the following debentures : 


tended to follow the chang 
took place years ago in prodt 
manufacturing, in the organi: 
larger business units. This 
has been of necessity mucl 


dated Smelters at the beginning of this 
week were disappointed. Those closely in 
touch with the situation believe that an 
announcement will be made in the near 
future. One well supported view is that 


ae and succeed. Life 
nsurance is now recognized 
universally as the best first 
investment of every man, and 
most women. 








The Company has continued its policy of investing its capital in mortgages and 
agreements on moderately priced city homes and well improved farms, which, it 
believes, form the best security in the world 

The homes and farms which the Company holds as security for its investments in 
mortgage loans ($811,740.24 as at December 31, 1925) are conservatively appraised at 







































the stock of $25 par will be split five $2,049,000.00 : If you desire to engage in 2 wort bec 
for one and that the now shares will be Sbcienseel teomenmen ts itn tee hont ee the progress white work, write for {ree booklet, vA Purpose Amount Rate % T Denominations Annually Payable at than in manufacturing, ir 
placed on a $2 dividend basis. Nothing made through the year in every department, and particularly in collections on mort- Profession of Splendid Opportunities”. 62 , k ma Bist Standard Bank, fact that the retailer cannot 
definite will be known, however, until gages, which exceed those of 1924 by $21,987.84. Arrears on Mortgage accounts are foun 4 : ee P 10 yr. Instal. $1,000.00 —e pews Toronto, Montr’L, foods en masse in the same w: 
after the return of the president, J. J. 6 ey in = though mortgage investments have been increased by $127,847.57. EXCEI ‘meee ml 154,489.02 5 15 yr. Instal. ye Dec. 31st Oshawa, ond manufacturer produces the 
Warren, from the West, probably in a oa zs a concerning Western Homes Ltd., write the Company's Office, Water Mains 24,580.00 5 20 yr. Instal. ” Dec. 31st City Treasures j must sell th f * 
month or six weeks. The recent apprecia- os TS ee, Sree. Pub. Schools 33,900.00 5  20yr. Instal. - Dec. 31st Office, Oshane j welt. ot em a few units, 0 
The Debentures and Interest Coupons attached will be made payable at the Standard Beak. $1,000.00 ? a time. This has held 


M. WILLIS ARGUE, General Manager. 


ARGUE BROS., LTD., General Agents, WINNIPEG 





normal desire for consolidati 
recently the competitive stru; 
me much keener than f 
so that, to use the langua; 
local “business has 


b 


Toronto and Oshawa; also the office of the City Treasurer, Oshawa, Denominations of bon 
and odd amounts. Accrued interest to be added to price on delivery. Delivery and payment 
at Oshawa. The Corporation reserves the right to reject any or all tenders. 

P. A. BLACKBURN, City Treasurer. 


tion of the stock suggests the expectation 
that an announcement with regard to a 
stock split will be made in the near fu- 
ture. 


to be made 






INSURANCE Li FE COMPANY 


EXCELSIOR LIFE BLDG., TORONTO 























a FS ay 


February 26 





OnTARS 


HARDWOOD TIMBER 


WILL BE RECEIVED 


ned up to and including a 


l, 1926, for the right t¢ 

d Timber, comprising Birch 

n an area in the District of 

ly in the Mississaga Forest 

partly in the section imme. 

h thereof, subject amongst 

a _ manufacture of 

e finishe rod i 

of Ontario. Product within 

LARS m 

n application to the aedert 

e Deputy Minister of Land 

Toronto, Ontario, . 
JAMES LYONs 

nister of Lands and Forests 

inauthorised ublication , 

rill be paid fer. - 

January 22nd, 1926. 


YDERS FOR 


ty of Carleton 
ebentures 


TENDERS addressed 
ned will be received up to 
oon, March 5th, 1926, for 
e of the following blocks 
es, all bearing 5% inter- 
upons attached: 


ayable in 5 equal annual 
ents of principal and in- 


ayable in 10 equal annual 
ents of principal and in- 


ayable in 20 equal annual 
ents of principal and in- 


k to be tendered for sepa- 
all tenders to be “Ottawa 


est or any tender not 
accepted. 


RY R. WASHINGTON, 
Clerk and Treasurer. 


Traction, Light and 
Company, Limited 
under the Laws of Canada). 


reby given that the Board of 
e Barcelona Traction, Light & 
,, Limited, have declared a divi- 
d three-quarters per cent. (1% 
he 7 per cent. Non-Cumulative 
reference Shares of the Com- 
on the 3lst March, 1926, to 
| of record at the close of busi- 
n March, 1926. 


mto, Canada, Feb. 22nd, 1926. 


R. H. MERRY, 
’ Secretary, 


NOTE: 


Agents of the Company are 
Company, Limited, Toronto, 


igents of the Company are the 
eneral Finance Company, Lim- 
Wall Buildings, London, E.C. 2. 


UIT CORPORATION 


LIMITED 
IDEND NOTICE 


reby given that a dividend 
hree-quarters per cent. on 
mulative Preference Stock 
ny and a dividend of One 
rters per cent. on the Sec- 
ve Preference Stock of this 
e been declared for the 
y the 28th day of February, 
on the first day of March, 
eholders of record at the 
—_ on the 15th day of 





r the Board. 


LUCIEN ST. MARS, 
Treasurer. 


| February, 1926. 
TO BONDHOLDERS 


TTAWA THEATRES, 
LIMITED 


five year gold notes (or 
w’s Ottawa Theatres, Lim- 
‘by notified to send their 
| addresses and serial num- 
unts of bonds held, to the 


D BETTS, Secretary, 
Jackson Bldg., 
Ottawa, Ont. 


MEANS OR BUSINESS 
HEADS 





re the services of a trust- 
liable man of middle age, 
utmost confidence can 

in the capacity of private 
confidential clerk, I beg 
orvices. I have first-class 
ience as manager. 

n and personality: a 
est references, and oe 

1 for seeking ® position. 


e requested. 
0, Financial Post, 
‘oronto, Ont. 












or Debentures 


pe “Tender for Debentures” 
following debentures: 
interest 
Anaually ee ‘i 
Z3lst Standard Ban*, 
- Toronto, Montr’L, 
Dec. 31st Oshawa, ani 
Dec. 31st City Treasure 
Dec. 3lst Office, Osh® : 
at the Standard Bank, Monin 06 
enominations of bonds $1,000. 
Yelivery and payment to be made 
nders. 
City Treasurer. 







ee ' Pe + 
5 “a 
a 
» 1926 — 


_ while distribution has become expen- 





_ great gamble.” A man locates at a| partment of the chain 


a 
‘7 . 


February 26, 1926 


Manufacturing by Machinery 
. But We Are Marketing by Hand 





- Modern Problem of Industry is One of Distribution — Economic 


Loss by Ventures Into Retailing by Those Wh 
Are Without Expeitence . P 





By W. T. JACKMAN, M.A., 

Department of Political pomining, Ponte University, in address to the Ontario Retail 

In earlier times there was no prob- 
jem of distribution, because people 
lived simply and produced most of the 
things they required, such as clothing, 
foodstuffs, houses, ete. But with in- 
wants a mercantile class 










to further the work of distributing 
the manufactured products to the con- 
sumers, at a constantly increasing ex- 
pense, until now we have attained the 
— where the as ———s 
service are y greater 
than those of production. The prices 
of commodities are lost in a maze of 
vice costs and there is need to ex- 
amine the fundamentals of the system 
> — ae if, - the —— of 
velopment, there has not been tHe|from him and take away his promis- 
introduction of costly services which|ing customers. There in not ‘enough 
might be eliminated with good re-| business for all of them, and, as a 
gults. The processes of manufacturing | consequence, one or more of them 
have become economical and efficient, | must fail, with the inevitable loss of 
capital. This is not for the welfare of 
the individual or that of the com- 
munity and this waste of capital is 
appalling. Even under the most 
favorable conditions, the retailer is 
likely to be subject to heavy losses. 
For example, his stock of a certain 
kind of paint may be reduced in value 
because of the improvement introduced 
by the manufacturer of another kind; 
his stock of household utensils may 
have to be disposed of for little or 
nothing because of the production of 
new, more artistic and sometimes 
better goods produced by the same 
or another manufacturer. In fact, 
the incessant progress of invention 
is continually rendering useless sub- 
stantial portions of the retailers’ 
stocks and when goods are super- 
seded by others which attract the bulk 
of the consumers’ demand, the former 
goods may as well be taken from the 
shelves. 





W. T. JACKMAN, M.A. 





good site for a reasonable retail trade, 
and before he gets himself established 
in the confidence of the community, 
several others locate a short distance 


sive and inefficient. In fact, we are 
manufacturing by machinery but mar- 
keting by hand, 

The Present Retail System 


The present retailing system with 
all its complexities is the result cof an 
evolution over a long period of time, 
and during all that time there has 
gone on the constant, relentless tend- 
ency towards elimination of all forms 
of distribution which are unecon- 
omical. It would be natural to pre- 
sume, therefore, that all the present 
agencies, of retail distribution are 
those which are best calculated to 
serve the interests of the consumers 
in the most economical manner. But 
this conclusion is scarcely warranted 
for two reasons, first, because many 
men, hoping for a chance of making 
a profit in the handling of retail com- 
modities, are continually injecting 
themselves into the distributive mech- 
anism in order to take away business 
from those who constitute the normal 

annel of retail trade, and second, 

use many firms which have been 
in the retail business for a long time 
have got into the hands of those who 
have not the adaptability to carry on 
business upon the most approved 
principles of economy. Consequently, 
while there is a continual tendency 
to weed those who are not fitted to 
keep pace with the incessant develop- 
ment toward economy, it must be ac- 
knowledged that there are factors at 
work which tend to retard the opera- 
tion of this wholesome progressive 
movement. > 


Gradual Changes 

Changes in retailing methods must 
take place gradually, for these .must 
be made in accordance with the 
changes in the habits of the people 
and usually these do not change per- 
ceptibility except over relatively long | interests of economy, to organize even 
periods of time. It is the consuming | the retail business into larger groups 
classes which must decide whether one | and this is shown not only in the hard- 


Antiquated Stocks 

One need only go through some of 
the older retail hardware stores to see 
fairly large amounts of antiquated 
products which should have been sent 
to the scrap heap years ago. The 
competition of salesmen representing 
different firms has rendered the life 
of the retail hardware merchant much 
more difficult, for the latter can 
scarcely turn down the glib-tongued 
salesmen, even although he knows 
that the products he now has are just 
as good as those he is asked to buy; 
for if he refuses to take the sales- 
man’s wares an adjacent competitor 
will take them and by skillful selling 
methods may capture the market. The 
fact is that instead of competition 
being always the life of trade, as was 
formerly proclaimed, it is frequently 
the death of trade—and sometimes 
also the death of the trader, It has 
become necessary therefore, in the 


system of distribution or another is| ware line but also in a variety of 
most satisfactory for them; and only| other branches of distribution. We 
that system can survive which is in| should hardly like to go as far as to 
accordance with what they consider | say that the day of the separate retail 
best and which is appropriate to their | hardware store is passing; but econo- 
particular habits. If the customers are| mies from combination are so _pro- 
accustomed to making their purchases/ nounced as to beckon the individual 
on credit, the introduction of a cash} dealers to unite, especially to save in 
establishment will not usually trans-| buying, advertising, and delivery, and 
fer trade from the stores which give| to standardize their practice in the 
credit, unless there are some very we granting of credit. 
cided advantages in trading with the The Chain Store 
cash firm. But the distributive system . : 
is determined not alone by the prac-| , Until recently the practice has been 
tices and standards of living of the sion a be eestvenet oo citenaet tas, 
production which prevail at the time, rests —the wholesalers or jobbers 
For example, if production is carried | Were entirely different trom the 
: . tailers. But recently there is a 
on so as to provide a uniform, steady, tendency for the successive market- 
aoe a * © commnelity, me ‘lv ing functions to be under one owner- 
iaters may eveld eens Sp neavily ship. This integration is more marked 
2 ee = oe pa in some lines than in others; but 
any time when they are required, The| Where chain stores are found the 
iat : ; ae ak ai normal conditions are for them to 
retailer is, therefore, in intermediate | reach beck and perform their own 
eon ath et eager Pe wholesale services. This is the case 
affect the conditions and practices of | 2/80 with the department stores and 
either class. He is caught in the| im, certain instances these retail es- 
mechanism and must adapt his poli- tablishments do their own manufac- 
cies and methods to the requirements | ‘tring. In other cases manufacturers 
of both. It is this which makes his| 28sume the duties of manufacturers 
caeeeee ail agents and of jobbers and sell direct 
aoe = partake of a precarious to retailers and sometimes to consum- 
n We. siuuede to consider the econo- | ©T*- The aged a integration 
: cm tail Aietethut? is due chiefly to the increasing size 
eae a ee of the units at each end of the line; 
organization of the retail business as ieniee Gartntene oo 
a whole and, second, the developments sales organizations by means of which 
in the field of the particular business. to reach the retailers and push their 
Larger Business Units own products by direct sale rather 
; The retail business as a whole has a a —. sale eae ae 
ended to follow the change which| bers whose interests are very al : 
took place years ago in production or| and at the other end the growth of 
manufacturing, in the organization of | department stores and chain stores 
arger business units. This process|has tended to render unnecessary the 
has been of necessity much slower | services of the jobber. One of the chief 
nin manufacturing, because of the benefits from keeping the successive 
fact that the retailer cannot sell his| marketing services under one control 
Zoods en masse in the same way as the| is to bring simplicity and economy. 
manufacturer produces them, but|For example, when a chain store com- 
must sell them a few units, or even a| pany buys direct from manufacturers 
unit, at a time. This has held back the | it has to — the wholesale func- 
normal desire for consolidation. But| tion; but instead of sending out sales- 
recently the competitive struggle has| men the wholesale department takes 
‘ome much keener than formerly,| orders by telephone or mail from the 
hes that, to use the language of a| various stores, thereby reducing ex- 
cal retailer, “business has become a| pense. In addition, the wholesale de- 
store, by keep- 
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THE FINANCIAL POST 


of all its retail stores, can buy only 
what is immediately necessary and 
by having a constant inflow of prod- 
ucts from the manufacturers just suf- 
ficient to take care of its demands it 
can operate upon less capital and with 
lower overhead of interest and wages. 
An increasing amount of business is 
being done direct from the manufac- 
turers to large retail units, especially 
the chain stores. The latter are an 
important influence in the field of 
marketing by reducing the costs and 
changing the methods of distribution; 
but as yet they are found to a limited, 
although increasing, extent in the re- 
tail hardware trade. 

It would not be desirable, however, 
to require all dealers to follow the 
same methods in the distribution of 


their goods. The channels of market- 
ing are continually varying and there 
must be room for the individual who 
wishes to carry on experimentation 
in order to adapt methods to ever- 
changing economic conditions. Pro- 
gress in marketing methods can only 
be made when producers and middle- 


men are alike free to try new policies. | 


Anything in the nature of artificial 
restraints or barriers, such as boy- 
cotting those who attempt to do busi- 
ness apart from the regular channels, 
is to be condemned. But in saying 
this we must join with it the state- 
ment that there is much waste 
through starting up retail businesses 
in poor situations by men who have 
neither the abilitv nor the capital to 
succeed. 





T. Eaton Life Assurance Co. 
Offering Policies by Mail 


Mail Order Catalogues of Big Merchandising House Being 
Used for Sale of Insurance — Later to 
Branch Into Cities 


AIM IS TO REACH ALMOST UNTOUCHED FIELD 





T. Eaton Life Assurance Company. 
This organization, incorporated in 
1920 to carry group insurance on the 
employees of the T. Eaton Co., Can- 
ada’s largest retai] merchandising or- 
ganization, and latterly engaged in 
the business of writing individual in- 
surance policies on Eaton employees, 
is extending its activities to reach the 
general public. For the moment, the 
company is confining itself to the 
writing of life assurance on persons 
who are being reached by the :om- 
pany’s mail order catalogues, but 
later, it is understood, urban centres 
will be covered by the Eaton life in- 
surance organization. 
Use Mail Order Catalogues 

The T. Eaton Company’s mail or- 
der catalogues, which have just gone 
out from the Toronto, Winnipeg and 
Moncton mail order warehouses, con- 
tain folders offering “Life assurance 
by mail.” The circulars relate the 
history of the T. Eaton Life Assur- 
ance Company, which was organized 
in 1920 under Dominion laws and is 
operated, as are other life insurance 
companies, under the supervision of 
the Superintendent of Insurance at 
Ottawa. The circulars point out that 
the company will write from $500 to 
$1,000 of insurance without medical 
examination, while larger policies will 
be written after the usual medical 
examination. Rates are then quoted. 
These compare favorably with the 
lowest rates now being quoted by var- 
ious companies for participating in- 
surance. They are as follows: 
ANNUAL PREMIUM PER $1,000 AS- 

SURANCE PARTICIPATING IN 


PROFITS 
Whole 20Pay. 20 Year 
Life Life Endow. 
Age Plan Plan Plan 
15 years .. . $12.35 $22,256 $43.79 
20 years .. . 13.90 24.00 44.00 
25 years .. . 15.85 26.15 44.40 
30 years .. . 18.25 28.75 45.00 
35 years .. . 21.40 $1.95 45.90 
40 years .. 25.55 35.95 47.40 
45 years . 31.20 41.10 49.95 


Of course, other policies are being 
written and the circular quotes these 
rates as typical; not as the entire} 
basis of the company’s operations. 

A lengthy summary of the advan- 
tages of life insurance and a non-| 


technical description of the various | 


clauses and types of policy are given. | 


First Wrote Group Insurance 
The T. Eaton Life Assurance Com- | 
pany, when it was first organized, | 
carried group insurance on the com-' 


“Life Assurance by Mail” is the 
slogan of a campaign initiated by th 
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MONTREAL LIFE 
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A Canadian Company, Doing 
Business Only in Canada, 
With Funds Invested 
Solely in Canadian 
Securities 





Insurance Policy Net Premium & Total 
Year In Force Reserves Interest Receipts Assets 
TORT cas vee $ 5,397,277.00 $ 313,885.42 $170,911.66 $ 358,854.54 
ae 8,805,175.00 590,039.56 302,043.04 872,903.51 
SEN: ‘ois oo 14,047,515.00  1,083,125.80 472,097.59 1,392,901.08 
J ere 19,626,780.00  1,728,547.00 689,820.90 2,183,919.16 
BED bvasd as 24,629,972.00  2,437,789.95 856,106.39 2,944,053.90 


Special Benefits to Policyholders 


Free Periodical Medical Examination and Health Service. 
Interest of 5.4% declared for 1926 on Funds left on De- 
Double the amount of policy paid in event of 
Premiums waived and Monthly 
Income of 1% of sum insured in case of Total and Per- 
manent Disability. (Total Disability for three months 
recognized. as Permanent Disability.) Free expert advice 
on Insurance and Financial matters. 


NE SEITE, 





pany’s employees. Later this was 
a and intensive efforts were 
made to sell insurance to the em- 
ployees. Four salesmen in Toronto, 
one in Winnipeg and one in Moncton 
were active in signing up the em- 
ployees, and at the end of 1925 the 
company had in force $6,722,344 - of 
life insurance policies. These were 
all on the non-participating plan, al- 
though the company intends to sell 
participating insurance to the gen- 
eral public. The extent of the com- 
pany’s activities may be judged from 
the fact that $1,612,724 of insurance 
was written in 1925, which would 
compare favorably with the sales of 
most five year old companies, and is 
a good record for a company operat- 
ing in such a restricted field. 

Surplus Shown in Balance Sheet 

Assets at the end of the year stood 
at $810,211. The company had the 
usual legal reserves against its poli- 
cies and in addition a contingent re- 
serve of $60,000 and a surplus of 
$179,299, while additional protection 
to policyholders was provided by the 
$100,000 of capital stock subscribed. 
It is understood that the surplus and 
contingent reserves have been created 
entirely by the company’s operations 
in the five year period since organiz- 
ation, as no premium was charged 
upon the capital stock when it was 
issued. Surplus to policyholders, then, 
is $339,299. 

Company’s assets include some 
loans to employees secured by first 
mortgages on their homes. Also in- 
cluded are a block of $25,000 of the 
T. Eaton Company’s 10 per cent. 
bonds and $18,000 of 7 per. cent. de- 
bentures, but it is explained that 
these are also secured by govern- 
ment and municipal bonds which the 
T. Eaton Company has deposited as 
additional security, thus giving the 
life insurance company additional in- 
terest return without weakening of 
security. 

Hopes for Low Expense Ratio 

The company has, to date, operated 
on a very low expense ratio and hopes 
to continue to do so, although its plan 
of selling life insurance by mail is 
yet experimental. 

Life assurance will at first be sold 
chiefly to farmers and residents of 
the smaller towns, as these are the 
people reached by the mail order cata- 
logue. The company, it is believed, 
considers that this field has not been 
as intensively covered by personal 
canvass of insurance salesmen as the 
cities and larger towns, The theory 
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that the company is working to open 
up virtually a new field for life in- 
surance selling is borne out by the 
fact that the literature issued has a 
distinctively rural appeal in its illus- 
trations and by a statement, in the 
first circular, to the effect that “while 
a total of approximately $675,000,- 
000 of life assurance was written by 
all companies on the lives of Cana- 
dian people during the year 1925 
alone, yet there are a considerable 
number who do not carry assurance 
at all. This may be due partly to the 
fact that those who live some distance 
from a town have never been ap- 
proached by an agent.” 
Small Policies are Expected 

The company intends to reinsure 
all policies over $10,000, The Finan- 
cial Post is informed, although it is 
not anticipated that many such large 
policies will be written at first. In 
fact, it is anticipated that most of 
the policies will be for small amounts, 
coming within the class that does not 
require medical examinations. 

While it is too early to judge of the 
success of the plan, it is stated that 
the initial response to the first cir- 
cular has encouraged the company. j 


BELGO CANADIAN 
INCREASED BY ADDI- 
TION OF 200 TONS 


. (Continued from page 1) 

would be unwise to consi 
terms at the moment. on 

Holt and McKee at Helm 
Even though both organizations are 
headed by Sir Herbert Holt and Geo. 
M. McKee, it would seem reasonable 
to presume that negotiations are still 
some distance off. The new manag- 
ing director of the St. Maurice Cor- 








LLL 
his reputation was built up. After 
leaving Donnacona Mr. McKee eree- 
ted and put into operation the Algon- 
quin Paper Corporation’s mill: 
Ogdensburg, N.Y. 





tually brought about between 
Maurice and Port Alfred, it would in- 
stantly become one of the major fae- 
tors in the industry with a and 


a output of some 1 — 
increased 


y. igo now has an 
400 tons daily, this will be 
by 200 tons; Port Alfred will pro-: 


poration has a long experience in| duce 450 tons dail ad th 
the pulp and paper business. Be-| Maurice fnew eee ao 
fore organizing and erecting the| tons daily. In ition to this 


Donnacona Paper Company, he had 
a wide experience with many com- 
panies in the U.S. It was there that 


of newsprint, there is a cons 
production of both sulphite and sul- 
phate pulp. ; 
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Directors’ Report 

Y OUR Directors are pleased to submit to the Shareholders their Annual Report 

are operations of the Company for the fiscal year ending 31st December, . 

There was a substantial improvement in the volume of business done by your 
Company in comparison with last year, the Sales amounting to $6,481,153, an 
increase of $1,117,047, or equal to 21%. 

After paying interest on Bonds and making allowance for Depreciation on 
Plant and Federal Income Tax and writing off Bad Debts, the Net Profit amounts 
to $363,030.50, from which we paid the usual quarterly Dividends on the Preferred 
- oe —- and in addition thereto a Bonus of 2% on the Common Stock, 
the tota isbursement being $279,560.00, leavin 
ae , g 5 surplus for the year of 

The Profit and Loss Account now amounts to $1,384,787.45. 

The Surplus of Liquid Assets over Liabilities has been increased during the 
year by $75,121.06, the Active Surplus now amounting to $3,612,431.84. 

Your Board of Directors wish to express their appreciation of the efficient 
services of the Officers and employees of the Company throughout the year. 

The Books and Accounts of the Company have been audited during the year 
by C. S. Scott & Company, Hamilton, and their report is presented herewith. 

Respectfully submitted, 

C. B. GORDON, President. 


Profit and Loss Account rp Year Ending 31st December, 
925 





Gross Trading Profits DISBURSEMENTS— 
for year end. 31st Dec., 1925  $. 618,098.97 Pref. Dividend 6%..$ 64,500.00 

DEDUCT Common “ 8%.. 172,048.00 

Interest on Bonds ...$ 100,000.00 Common Bonus 2%.. 43,012.00 

Reserve for Deprecia- $ 279,566.00 
tion on Plant ..... 100,000.00 cenmenengintiil 

Reserve for Income Surplus for the year $ 83,470.50 
WS cae agacad 30,000.00 Brought forward from 

Bad Debts written off 25,068.47 31st December, 1924 1,361,266.95 

————_ 255,068.47 

Net Earnings for Balance at Credit Pro- + 

the year 1925 .... $368,000.50 fit & Loss Account $1,384,737.45 


General Statement as at 31st December, 1925 


ASSETS LIABILITIES 

Fixed Capital— 
Comprising Real Estate, Buildings, Authorized, pfd. .... $1,500,000.00 

Plant, Dwelling Houses, Water Common ... ..... 2,500,000.00 

Powers, etc., Less Depreciation $3,739,951.01 <aptetiianigiaaleasad 
Goodwill, Trade Marks, ete. ..... . 1.00 4,000,000.00 
Carrent— laued,_ fa 10Ts,000.98 
er ae WR er ee Ue es, Sh en Sera ae yt 

and in Bank ..... $ 435,557.43 Common ..... .... ceive re 
Accts. Receivable .. 958,917.27 © sted aad ts 
Bills Receivable ..... 78,077.47 Five Per Cent. Ist Mortgage Bonds— ‘ 
Deferred Charges :... 5,466.20 Due Ist Nov., 1926 ............. 2,000,000.60 
Inventory of Raw Reserve Account ................- 742,046.40 

and Manufactured Current Liabilities— 

ee Se 2,385,883.72 eee | Siggpaeaa $ ae 

vestments ... ..-- 10,050.00 ce ayable ...... 101. 
ee Res. for Inc. Tax.... 30,000.00 
TOT. CURR. ASSETS $3,873,952.09 Bills Payable ....... 6,882.69 


WeGte voce cece io end 


TOT. CURR. LIABILITIES 


Surplus—Balance Profit 
and Loss Account .........%... 





$ 261,520.25 


$7.613.904.1° $7.613,904.10 
—— aa 
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INDIRECT LIABILITIES 


R. B. MORRICE, Vice-President. Customers’ Paper under Discount, $40,202.50, 



















We certify that we have audited the Books and Accounts of Penmans, Limited, for the year 
ended December 31, 1925, and have been furnished with vouchers for all expenditures. 

We have obtained all the information and explanations that we have required, and in our 
opinion, the Balance Sheet herewith is properly drawn up so as to exhibit a true and correct 
view of the state of the Company’s affairs, according to the best of our information and the 
explanations given to us, and as shown by the books of the Company. 

C. S. SCOTT & CO., Auditors. 


Hamilton, February 10th, 1926. per C. A. SCOTT, F.C.A. 
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RED LAKE LOOMS 
AS AN INTERESTING 


_ GAMBLE FOR MANY 


Those Who Staked Before 
the Snow Fell Took Up 
Claims Showing Merit 





The first stakers 
Howie Brothers, Coucheners, 
Willans, and others staked proper- 
ties that appear to have a great deal 
of merit. Real encouraging results 
were obtained in surface assays. They 
don’t say they have a mine but ad- 
mit that it is going to take a lot of 
money to prove that they have not 
a mine, because results to date justify 


the expenditure of a great deal of 


Red Lake looms like a big new camp. 
It was first prospected for silver and 
has opened up as a gold area. The 
ey, oe eee was 

prospected for silver. 

The encouraging results obtained 
and the glamor and romance about 
Red Lake, have resulted in ew 
staking and more is going on. This is 
gambling Buyers of syndicate shares, 

wolving snow staking, should re- 
member this. They may have a mine, 
they may have nothing. No one will 
know until the snow goes. 

Syndicates are attractive. They 
made much money for specu- 
the past. Some of the new 


can onl 

Some of the syndicates that 

gold shares, have not as yet 
If the buyer of these shares 

in with their eyes open, they 

about as good a chance as those 


cItTEEE 
Ih 


HE 


to get the best claims possible is made. 
Hail ry report suggests that 
ibility of Red Lake becoming 
the that will open the new “Em- 
the North,” predicted by the 
Willet G. Miller, is now rapidly 
dawning on the minds of those con- 
nected with the mining world. Al- 
ready, in fact, discussions have taken 
place and considerable interest is de- 
veloping in the possibilities of silver 
found many miles north of 
Lake, but still in Patricia dis- 
Ontario. < 
is difficult to imagine the extent 
the possibilities lying within this 
huge undeveloped “empire.” The dis- 
’ trict where the presence of silver has 
been suggested on several occasions 
and where in fact prospecting parties 


hy 


eRree 





in Red Lake, 
Dan 
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ing been 
investment 


of the mining 


treatment of ind 


selves, 


of ore. 


houses 
Dobie comes naturally 
ind 


the smelter autho 
which, under the new bill, no action 
might be taken in damages for the ef- 
fects produced by fumes, ete. 

The minister replied that the matter 
was one for the smelter company and 
other concerns to arrange between them- 
The smelter venture would in- 
volve millions of dollars, and the plant 
would be the only one in the area, and 
would serve all comers for all handling 





DRAPER 
head of Draper Dobie & 
elected secretary-treasurer of the Standard 
Steck and Mining Exchange for 1926, was 


with 


or 





zed at 






News of the Mines: 


Conducted by DANIEL E. CUSHING, Mining Editor, The Financial Post. 





Co., 


Algoma, 
Taylor & Sons, of England, operated the 
first important mine in Canada, and hav- 
associated financial and 
the financial 
ustry. He has maintai 
clese conections with the Northern Ontario 


Noranda’s smelter will be the only one 
in Rouyn area. Such was the statement 
made in the Quebec legislature by Hon. 
J. E. Perrault, minister of mines. 

Gen. Smart asked what arrangements 
the government had made to ensure fair 
ependent companies by 
Rouyn, against 


General Smart drew the minister’s at- 
tention to the fact that smelters were 
only in use in handling complex ores,‘ 
and that south and west of Rouyn there 
were areas where gold was to be found 
in solution, calling for the 
cess, which was entirely different from 
the ordinary method. 

Hon. Mr. Perrault replied that in the 
Rouyn area there were some 2,000 pros- 
pectors, all of whom might have need 
of the services of the smelter. Roads 
would be built to facilitate access and 


A Department for Executives 
and Investors 





_SOME BROKERS URGING 
CLIENTS TO SELL OUT 


|May Have Played a Part in 
Reaction in Mining 
Shares 


The mining market weakened during 
the past week. The reason for the 
weakness is difficult to define, for pub- 
lic interest does not seem to have 
abated. It is known that some brokers 
have been urging clients ae stocks 
on margin to get out, telling them the 
market was going to break. | Doubtless 
this has been a factor in creating the 
present condition. Many brokers think 
there is going to be a rally in the mar- 
ket. ‘ 

Reactions while not severe have been 
fairly general. Columbus-Kirkland 
tumbled faster than it went'up. The 
Post sized up this operation in Feb. 12 
issue by stating that it savored more of 
a market than a mining operation. C. 
W. Dome is back to 22. Vipond, Castle, 
Kirkland Lake Gold, Beaver, are all 
weaker. Rumors of a deal on Everett 
made that stock strong during the week. 
Some market followers expect that 
there is going to be a drive on for silver 
properties after the golds have had a 
good run, and are said to be looking 
around for silver properties. The big 
stocks have all maintained their posi- 
tion fairly well. 


recently 


John 





4; | Horne Units Net Holders 


Total of $21,150 Each 


Noranda has been able to bring about 


sid> 
ned 





- a settlement with the Lake Tremoy syn- 
dicate at New Liskeard whereby they 

Only One Smelter for = aaasencee — ee — S 
orne Copper + and acce oranda 

the Rouyn Copper Area shares. The holders of spudliahe shares 


each receive $2,400 in cash and 1,250 
shares of Noranda, and, with the latter 
figured at a $15 market value, the net 
return on each unit is $21,150. 


THOUSAND ACRE DEAL 

Perron brothers, Kirkland Lake and 
Rouyn, have sold their up of 24 
claims in Duprat to L. E. Plummer, To- 
ronto, representing Montreal and To- 
ronto capital. It is said $300,000 is the 
capital of the syndicate, and that units 
of $10 each will be offered. The Per- 
rons’ 24 claims comprise approximately 
one thousand acres. 


BEAUBIEN, BUSFIELD 
& COMPANY 


ONSULTING ENGINEERS 


anide pro- 








: also help in the getting out of ore. 
have already visited, is 250 miles r — 
a meee STRCE ,ODUTATION® 
Girls Financed Shopping High Low Close Close Sales | 

Trip by Speculation week week 23° 16 week 
in the Mining Market Argo. Cons... 42° 35 36 4065180 
Public interest in mining is at pres- nquin 3 1% 3 .. 2500 
ent at fever heat. This applies to| Amulet---'-- 1.27 3.18 3315 4.82 Tans 
the whole country. The Financial rest Argonaut... .. re 
inquiry department is an et or - ee 334 356 49008 
this. Recently the writer visi Ot-| Barry Holl... 48 43° «45 45261860! 
tawa and Montreal a found oth in- aor Séate de Bs 8014 85 44 89 155200 | 
tense interest has developed in these | Pidgood. | 
two large cities. aan. : 3 $ ‘4 11100 
Brokers are agreed that a great|Can. Lorrain. 82 78 81 823 49700 
deal of the buying of mining stocks | Ceriiol...---- 4734 6s fee 176 lisse 
ar eres tases theres be-ioenas:< CE Ch oH de Se 
- | Coniagas 4 ; . ; 7 
Sit Ficyinte muon cutie‘ loeee. 48 ie te 18 iE cpr BUILDING 
. . . . Ol. IrKk..... « 
many of them blindly. It is this fact | Cons. Smelters.247% 237 24034 240 37840 | 


that is making it so easy to finance 
the numerous Red Lake syndicates 
that are making their appearance. 

There are many danger signs. In 
the theatre recently three young wo- 
men from the western Ontario city, 
in Toronto on a shopping trip, were 
discussing mining profits. The market 
provided the funds that made their 
trip possible. They hadn’t the slight- 
est information about the mines whose 
shares they speculated in, but made 
money. It is not unlikely that they 
will be as ignorant about their next 
flier. They took credit themselves 
for the profit they made, but if they 
lose the next time they will blame it 
on.the mining industry. 


Is Ontario Trying to 
Split Quebec Interest? 


One rather interesting suggestion 
as to the cause of the boom in Red 
Lake was advanced by an engineer 
in Montreal. It was to the effect that 
the Ontario Department of Mines was 
booming Red Lake in the hope of 
detracting some of the interest and 
capital from the Quebec field. He was 
puzzled to know how it was that all 
the big mining companies were the 
first in the field and have large blocks 
showing their name in the central 
part of the main staking section. His 
point was that his experience has 
taught him that the large companies 
are always the last to go in. He 
used the term “wake-up.” 


Output Gold Output | 


*Total Value 
Crude Bullion | 


Source and Period 
Poercupine— 

Seeneer year 1925 ................... 
Average per month 
January, 1926 
Kirkland Lake 
Calendar year 
Average per 
January, 1926 
Miscellaneous— 
Calendar year, 1925 
- January, 1926 


Total for ealendar year 1925 
Average per month 
Total for January, 1926 


*This total includes the silver contained in the crude 


Cons.W.Dome 27 
Crown Res.... 203 
Davidson C... 
Dome Mines. .20.00 
Everett 12% 
4 


Hattie, Pref... 2 
Laval, Que... . 


Hollinger... . . 19.50 § 


Hunton...... 17% 
Indian 7% 
Kirk. Hunter. 34 
Int. Nick., com 43 
7 


ae 14 
- 1.33 

1 9 
La Rose...... § 
Lorrain....... 
Lorrain T.L... 1 
McKinley 
MelIntyre.... 
Brownlie 
Chaput H.... 
Mining Corp. . 
Moneta...... 
Newray...... 
Nipissing... .. 
Night Hawk. . 
Mont. Rouyn 
Noranda..... 16.50 
Oph ....¢..% . 
Peter. Lake. . . 
| Pore. Crown . 
Premier Gold . 
Preston ; 
Teck Hughes . 
Rouyn ; 
Siscoe..... 
| Tough Oakes . 

Jickers. . ‘ 
Vic. Silver ae 
| Vipond Cons. 
| Rouyn, Que... 
| Timiskaming. . 
| West Tree 
| Wettlaufer... 
| Wright Har... 9 
| Bourlamagne . 8 
' Wasapika.. . 4 





Ore Milled 


During 1925 the value of silver approximated $167,000. 


During January producing mines in order of output were as foll $ 
Porcupine (6)—Hollinger, Dome, McIntyre, 2 ed W. 


non, wae Night Hawk Peninsular. 


(6)—Teck-Hughes, Wright-Hargreaves, 


rkland 
Oakes-Burnside, Argonaut, and 





Barry Hollinger. 


tons 


2,965,547 
247,129 
269,325 


379,652 
31,638 
34,167 





303,492 


gold bullion 


Vipond, Consolidated West Dome 
Lake Shore, Tough- 





DOME MINES 


ARGONAUT 








A RED LAKE SYNDICATE 


Being organized to cover 600 acres in Red Lake Area. 
First 1,000 Units Only Offered at 


$10.00 PER UNIT 


APPLY AT ONCE 


KIELY & SMITH 


Members Standard Stock Exchange 


TEL. ELGIN 3138 
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HARD DRILLING IN 
THE TURNER FIELD 


Deep Levels Show Rocks Are 
Very Hard — Some Good 
Signs 


CALGARY.—Steady but slow progress 
through the hardest formations yet en- 
countered by most of the drills marks 
the progress of wells that are bein 
sunk in the Turner Valley oil field, 
forty-five miles southwest of ° 
The event of the week was the an- 
nouncement by the Royalite Company 
that the production of naptha from No. 
4 Royalite, for the month of January 
was the highest yet recorded for a 
period of thirty-one days. During Janu- 
ary the well produced approximately 
18,000 barrels, as against a production 
of some 15,500 barrels during December, 
1925. Both months were records o 
production over preceding periods of 
time. 

Drilling their No. 2 well about half a 
mile due south of No. 4 Royalite, the 
McLeod Oil Company has reached a 
depth of 3,300 feet with this hole. They 
are progressing slowly but steadily. 

Half a mile northwest of Royalite Ne. 
4, the Vulcan Oil Co, has struck very 
hard drilling in their No. 1 well at a 
depth of 3,895 feet. There is a con- 
tinual seepage of oil into this hole. 


Shrewd 
Mining 
Investing 


must of necessity 
be based on accur- 
ate, reliable infor- 
mation and mature 
judgment. 

Both requirements 
are to be found in 
our 


FORTNIGHTLY 

REVIEW 
devoted exclusively 
to the dissemina- 
tion of dependable 
news and views on 
mines and mining 
stocks. 


We will be glad to send copy 
of the current issue fre@, 


omer L.Gibson 
$ oot eat 


PHONES: ELGIN 2241-2-3-4-5, 



















TORONTO 


TOUGH-OAKES 


[MPORTANT developments are re- 

ported in the deep development 
campaign now in progress at these 
gold mines and which may be expected 
to have a bearing on future market 
values. We will be pleased to mail 
you this information. 


Free Upon Request 


ARTHUR E. MOYSEY & CO. 


FOUNDED 1904 


Telephone: Elgin 5171 
Moysey Building, 242 Bay Street, Toronto 
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$24,430,231 | 
2,035,853 | 
1,946,563 | 


5,460,951 | 
455,079 | 
570,871 | 






















2,114 | 
nil | 







————_——_— | 
$29,893,296 
2,491,108 
2,517,434 
marketed. 












HARVIE, SMITH & COMPANY 


LIMITED 


Dr. Robert Harvie, late of the 
Geological Survey of Canada 








an organization combining accepted 
geological skill and the utmost fair 
dealing, devoted to the exploration 

and sale of mining properties. 


Correspondence Invited 


707 Canada Cement Building 
MONTREAL 


LIMITED 



























































Three hundred feet ef oil stood in the 
hole at the end of the week and it was 
being bailed periodically. It is not 
known whether oil is coming in a 
new level, or from higher up in the 


s 


ell. 

The Dalhousie Company crew have 
discovered that the old Alberta South- 
ern No. 1 hole, on L. S. D, 10, 18-20-3- 
W5, which has been taken over by the 
Imperial Oil subsidiary, was originally 
drilled to a depth of 3,208 feet, instead 
of 8,160, as the log showed. They are 
now cementing a cave in this hole, pre- 
paratory to carrying on the deepening 
of the well. 

The Big Chief well has been under- 
reamed nearly to the bottom and re- 
port the 12% in. casing down to 1,800 
ft. This hole is on L. S. D., 4, 6-20-2W6. 

The Advance Oil Co. is now waiting 
for casing in order to continue drilling 
on the old Acme well, which it is the 
intention to deepen from the present 
3,160 foot level. 


D. S. PATERSON & CO. 


Members Standard 
Stock and Mining 
Exchange 


Royal Bank 
Building 
TORONTO 
Specialists in Canadian 


Mining Securities 


Phones 
*AD. 4747 





Sutcliffe Company Ltd. 


CONSULTING ENGINEERS 
and 
ONTARIO LAND SURVEYORS 
NEW LISKEARD, ONTARIO 





North Western Quebec 
“The Land of Opportunity’ 


PLANT & HAMPSON LTD. 
Members Montreal Mining Exchange 


Union Bank Bldg. OTTAWA 


Mining Machinery 


and rock drill parts— 
column parts for 31% S.S. 
column — hose couplings. 


TELEPHONE 67. 


Elliott & Whitehall 
Machine and Tool Co. 


Manufactarers of 


. Milling Cutters, Reamers and 

Small Tools, Chucks and Fix- 

tures, Special Machinery, Jigs 
and Dies. 


GALT, ONT. 
Stocks at Timmins 


VINCENT WOODBURY, 
Representative 


















Free Map of Quebec |_ 


A specially prepared 


map. You _ should 
have one. Send te- 
day. 


W. H. Thorburn & Co, 
Royal Bank Bldg., Toronts ° 





JAMES W. SEWALL 





L J. ISBELL & Co. 


A information gladly ° 


McKinnon Bldg., Toronto 


OLD TOWN, MAINE. 
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Gold Fields 


LIMITED 


Main 3401 


Consulting Ferester. 





Limited 
Mining Stocks 


rnished on request. 


Phone Adel. 3806-7 


For practical assistance | 
to the manufacturer, 
and business man in 
the testing, inspection 
and use of all materials. 


Milton Hersey Company 
Industrial Chemists and Engineers 
Montreal Winnipeg 


We Solicit 














ments, — 
KIELY & SMITH 


Members Standard Steck 
Exchange, 
Canadian Pacific Bldg., 





MASON & DIESPECKER 


Steck Brokers & Financial Agents: Secretaries & Representatives. 


information re 


B. C. Mining Development 


114-6 Pemberton Bidg., Victoria, B.C. 


Kirkland Lake 





Why Not 


for a copy. 
Visit our 


Board Room 


district. 


Vipond 


McIntyre, Dome, 


Don Rouyn Gold Mines 


827 Regers -» Vancouver, 
Members of Victoria Stock Exchange. =— = 


We will be pleased to furnish 
full information on these op- 
erating mines upon request. 


A. E. Osler & Co. 


Established 1886 
Orders Executed on all Exchanges. 


Cor. JORDAN & MELINDA STS. Phone ELgin 3461 


Is developing eight groups of well located prop- 
erties in northern Quebec. We will gladly mail 
you maps and booklet descriptive of the Rouyn 


"St. Lawrence Finance Corporation 
14 Hospital Street 










Toronto, Can. 


BE Making Money in the mining market ? 
Maybe the current issue of ‘“‘The Mining 
News’”’ contains profitable suggestions. Ask 


F. G. OKE & CO. 


Members Standard Stock Exchange 
34 KING ST. EAST, TORONTO 






MONTREAL 


Castle Trethewey 


Noranda 


Bourlamaque Syndicate 
MORGAN U. KEMERER 


29 Melinda St. 
Toronto 2, Ont. 





Montreal, P.Q. 
Harbour 4935 


re 


ISBELL, LOGAN & 60.1 


Mining Investments 
190 St. James St., MONTREAL 


Write as fer 
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ploration syndicates, promise 

sume in a great measure, the 
of the = risk in handling 1 
the fu spects. 

One of companies in ¢ 
the time was Mining 
Dome, — ae ) 

agas-and others 
oni ibilities. 


up, 
oring a prospect, 
Sike Mini Corm 
have not only the bac of | 
stantial 


perienced technicai staff. In 
many will say these large op 
have been a detriment rather 
help in handling new prospect: 
is undoubtedlly true, but it 
true that things have 


Flon and in Central Manitob 
Cryderman 5 
The Cobalt and 


ry 
are on a sound and substan tial 
The 1925 silver uction from 
properties over 2,0 


ounces. The company will do at 
as well this:year./ A perusal of 
uction ——— lished on this 
will emphasize the striking com 
of the company as a silver pro 
The 1925 record should come - 
close to that of 1923 which w: 
best year the mares had since 
Mr. Watson says the 1925 f 
were “a little over 2,000,000 o 
and says that this year there \ 


effort to k = Bétle. por 
ion cach will at 
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South Lorrain propert: 

well opened up and should be a s 
) Cobalt properties ° 


now thought to have a few years 
cf profitable life. The compan) 
also figure on a fair income 
500,000 shares of Lorrain Trout 
The above takes care of th 
mediate future. The distant -f 
also looms attractive. The Flin 
deal means much to Mining Cor 
tion. The terms have not bee. 
nounced, other than to say that M 
Corporation will retain 15 nee 
interest in any company 
New York interests, decide to | 
It is difficult to tell from the re 
just how much Mining Corpo! 
sank into Flin Flon in purchase 
and exploration. The last r 
shows that in Flin Flon and opt 
properties there is $1,516,000. 
ever, while the details of the 
Flon deal are not public, it is 
erally understood that the bulk 
cash payment when the option i 
ercised, of $4,500,000 will go to 
ing Corporation. In the 15 per 
which will be held, the corpor 
will have great possibilities. Wh 
was estimated that there was 16, 
000 tons of assured ore and 9,00 
probable ore, only the eogoe, si 
gold content were considered. 
it is revealed that the zine cor 
is also valuable, adding better | 
$4.00 a ton to the probable prod 
of the mine. In = oe — 
t enterprise which must dev 
wy ion will stand to | 


man property, mentioned briefly 
for the first time in the last a 
report of the corporation, is the | 
erty to watch. The details give 
the report will stand repetition. 

“During the last pro ing 5 
eur field force staked thirty-one 
near the Ontario boundary, about 
miles west of the Red Lake distrie 
a few miles distant from the W. 
Syndicate operations. These are 
known as the Cryderman claims. 
engineers consider the geology 0 
territory to be favorable for the 
duction of gold, and they report 
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News of the Mines 





Mining Corporation Looks 
to Have Promising Future 





Fion and Cryderman Interests Have Possi- 


Lor Cobalt Properties Produce Steadily, While 


bilities of Big Things 





Mining Corporation of Canada is) 
a dominating mining posi- 
tion in the Dominion of Canada. 

Last week The Financial Post re- 
ferred to the fact that large operating 
companies and well vouched for ex- 
ploration syndicates, promise to as- 
sume in a great measure, the burden 
of the first risk in handling many of 


pee. ‘ 

the companies in mind at 
the time was Mining Corporation. 
Dome, McIntyre, Hollinger, Nipissing, 
Coniagas and others, face somewhat 
similar possibilities. 

Boiled down, it means that to-day 
amall speculator may participate in 
pw mining developme:ts by purchas- 
ing the shares in + smn large concerns 
and at the same time get a return 
on his speculation and this without 
assuming the risk that would attend 
were the funds placed with a new and 

small ve meapag taking up, financing 
and exploring a prospect. 

Operators like Mining Corporation 
bave not only the backing of a sub- 
stantial Seney. but what is equally 
important, a highly skilled and ex- 
perienced technicai staff. In the past 
many will say these large operators 
have been a detriment rather than a 
help in handling new prospects. This 
is undoubtedlly true, but it is also 
true that things have changed. 

Many Good Properties 
i Corporation looms large on 
the mining horizon of Ontario and 
Manitoba. Its old Cobalt properties 
have come back with a vim that has 
surprised all. Its South Lorrain oper- 
ations have been most spectacular and 


promise well for the future. In Man- | 


itoba it has its interest in the Flin 
Flon and in Central Manitoba, the 
Cryderman property. 

The Cobalt and Lorrain operations 
are on a sound and substantial basis. 
The 1925 silver production from these 
properties over 2,000,000 
ounces. The company will do at least 
as well this year. A perusal of prod- 
uction figures published on this page, 
will emphasize the striking comeback 
of the company as a silver producer. 
The 1925 record should come pretty 
close to that of 1923 which was the 
best year the company had since 1917. 
Mr. Watson says the 1925 figures 
were “a little over 2,000,000 ounces” 
and says that this year there will be 
an effort to keep a little more even 

on each quarter and it is ex- 
pected that production will at least 
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eecenoversccce $7921217 
eveccccccccces $5,914,880 


Market value 
Dividends paid 





the main vein has been traced for 1,500 
ft., with an average width of about 12 
ft. We are now engaged in sinking a 
prospect shaft on this vein which, ae 
cording to the last word from the cam 
had reached a depth of 41 ft. Channel- 
samples were en across this shaft 
every five feet down, and the average 
assay of these samples is most encour- 
aging. Operations will be continued.” 

All the cost to the corporation in 
acquiring these claims was that of 
prospecting and — There will 
be no purchase price. It is perhaps 
this fact which led the corporation to 
depart from the statement made by 
Scott Turner, consulting engineer, in 
the last annual report, to the effect 
that it was not expected that the corp- 
oration would re-enter the field of ac- 
tive’search for new outside properties 
as the board felt that Cobalt and 
South Lorrain offered the best chances 
for successful work. 


Near Ideal Prospect 


There is reason to think wel] of 
these claims. The report mentions 
the W.A.D. property that is near-by. 
Arthur D. Miles, Canadian representa- 
tive for John Taylor and Sons, paid 
large sum for a substantial interest 
in the W.A.D. now known as Central 
Manitoba Mining Co. The gamble 
which Mr. Miles took in the prospect 
was on the question of whether or 
not values carried to depth. There 


ED 
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was length, 1,000 feet or so, until 
the mineralized body disappeared into 
a swamp; width, 12 to 15 feet and 
values, good, consistent and com- 
mercial or surface. Near-by is an- 
other property, Eldorado, on which a 
company has been formed and on 
which work will be launched early in 
the spring. Considerable surface work 
was done on these claims and they 
show; according to a report by a re- 
liable engineer, a great length, sub- 
stantial width and values on surface. 

It may be that the opening up of 
the Cryderman surface showings has 
not proceeded sufficiently to allow 
for the announcement of surface 
values, if these are ever announced. 


But the statement in the recent re-| t 


port shows that the mineralized ore 
zone on property possesses two main 
essentials, length 1,500-ft., and width 


50 | 12-ft. The report says that the aver- 


age sampling of the shaft was most 


735 | encouraging. The information reach- 


ing The Financial Post is that the 
values were high and most consistent. 
It is understood that the corporation 
has appropriated $250,000 for the 
testing out of the property. 

An interesting point made in the 
recent report is to the effect that the 
Cryderman property is 50 miles west 
of Red Lake. The map would indicate 
that the Red Lake find is perhaps an 
extension of the same zone as has 
been uncovered on these Manitoba 
properties. 


Story of Mining Corp. 


in Silver Production 





City of 
Townsite Cobalt 


Se ae er 82,068 
en .. wadwacce, (ek wean sila bebe 210,598 
Es psa seeks 0,963 65,950 466,969 
1908 74,934 108,827 503,772 903,126 
1909 Se re 432,959 1,272,649 
1910 239,728 195,597 305,216 1,629,327 
1911 626,044 834,949 214,876 1,644,245 
1912 1,123,146 1,505,396 207,951 1,890,150 
1913 980,858 2,314,602 100,158 1,752,199 
Mining Corporation Buffalo 
1914 1,247,677 2,776,589 912,350 
1915 1,566,206 3,115,638 957,831 
1916 COESUS 5 i#s ob bcces 267,468 
Ee ‘eneesies 4,546,065 645,915 
St. Srebends 1,994,061 870,247 
a - ptceeubre 1,088,064 577,811 
ae "iSphesnes 1,815,594 
Dr ‘tiaxevce 911,899 
EE? ‘eaene ata 1,184,652 
P-L canvebus 2,190,550 
RES ee ce 1,273,158 
1925 2,000,000 
Total ozs. produced 40,340,098 


Five Years’ Production Figures 


1920 1921 1922 1923 1924 
Sons GOO HOUR) occ cs cwiccdccshe 51,918 29,207 91,622 65,780 652,528 
i MR oc ease eaeewe aa 1,456,643 495,511, 1,303,674 725,437 793,197 
Tailings treated (tons) ........... NE os teas Dt. “wastes. Sepeed 
ER MN, . 5's ki vas pun Ge becaese BO4BT4 =n cccee De” ‘sitened.” « obatuse 
TONS Soe pivwesashodgeccenesen 123,394 29,207 145,983 67,780 62,528 
Re ae eee 1,664,018 495,511 1,462,269 725,437 793,197 














equal that of 1925. Mia! a 1920 1921 1923 1924 
From the standpoint of 1925 and| Mining profit ........... $ 715,645 $ 177,643 $ 101,958 $ 35,411 $ 247,468 
1926 earnings, having in mi a. ths Docks nceee de 77,825 61,660 35,191 119,210 26,478 
py Scere a fra pee ret om Soe <eRaa nibh vases $ 793,470 $ 139,303 $ 137,149 $ 154,621 $ 273,946 

wi ort consi pe SF . 

interest. They will be found in a Administration cost ..... 22,533 23,239 21,787 25,357 69,024 
» . SONG DOGS <scascass 11,700 14,972 14,395 CO Ee 
tabulated profit and loss statement/7,.05 0... 117,683 74,071 15,620 8,169 58,613 
— that the company had Loss, C. Ind. Mis. a a eee: eee 2 ea ee ery os ee vet 
a profitable year. Legal and audits ........ ,900 4,470 3,720 ee > ogead 
Future Outlook London office exp. ...... 31,142 26,083 19,677 eee +)" eae 

‘ TTP OE Mivsepabes -- adese | ree he 6 a ee ee Aa 
Shareholders are concerned with! property option losses ... 9,302 231,023 3,398 13,896 67,689 
the future. It looks excellent. The| Traveling ............... 3,710 1,170 1,801 Yee: 
South Lorrain property has now been/| Prospect examination ... 12,628 7,750 14,784 19,891 9,863 
well opened up and should be a oy ET Sevawkriads ay pe 2,302 See. dbase 1,151 1,328 

producer. The Cobalt properties which SH 

were considered almost through are NE at obtusa vee $ 213,901 $ 661,738 $ 95,184 $ 107,966 $ 206,518 
now thought to have a few years more} 4qq to surplus ......... $ 579,570 *$ 522,434 $ 41,965 $ 46,686 $ 67,428 
ogg amen life. a on eg can | Bal. SG Coienca tbs sce 3,311,577 3,268,628 - 2,746,194 2,788,159 °2,834,845 
igure on a fair income from lalla tag salt 2 scale Meas “arrscinleapiact ast. Send 
500,000 shares of Lorrain Trout Lake. | Avail. for div. .......... $3,891,147 $2,746,194 $2,788,159 $2,834,845 $3,046,292 
The above takes care of the im-| Dividends ............... 519 sense teens eens tates 
mediate future. The distant future}. oius .......0.cceee $3,268,628 $2,746,194 $2,788,159 $2,834,845 $3,046,292 


also looms attractive. The Flin Flon 
deal means much to Mining Corpora- 
tion, The terms have not been an- 
nounced, other than to say that Mining 
Corporation will retain 15 per cent. 
interest in any company which the 
New York interests, decide to form. 
It is difficult to tell from the reports 
just how much Mining Corporation 
sank into Flin Flon in purchase price 
and exploration. The last report 
shows that in Flin Flon and optioned 
properties there is $1,516,000. How- 
ever, while the details of the Flin 
Flon deal are not public, it is gen- 
erally understood that the bulk of a 
cash payment when the option is ex- 
ercised, of $4,500,000 will go to Min- 
ing Corporation. In the 15 per cent. 
which will be held, the corporation 
will have great possibilities. When it 
was estimated that there was 16,000,- 
000 tons of assured ore and 9,000,000 
probable ore, only the copper, silver, 
gold content were considered. Now 
it is revealed that the zinc content 
is also valuable, adding better than 
$4.00 a ton to the probable products 
of the mine. In the profits from the 
giant enterprise which must develop, 
the corporation will stand to take 
down 15 per cent. 
Central Manitoba i 
The Flin Flon deal, however, is a 
way from profits, so that mean- 
while, it would seem that the Cryder- 
man rty, mentioned briefly and 
for the first time in the last quarterly 
report of the corporation, is the prop- 
erty to watch. The details given in 
the report will stand repetition. 
During the last prospecting season 
eur field force staked thirty-one claims 
hear the Ontario boundary, about fifty 
miles west of the Red Lake district, and 
& few miles distant from the W. A. D. 
yndicate operations. These are now 
own as the Cryderman claims. Our 
engineers consider the geology of the 
Srritory to be favorable for the pro- 
action of gold, and they report that 


_ 





SEVEN YEARS’ EARNINGS 


Year Earnin ivi 
gs Dividends Surplus 
HY ++» -$2,930,821 $1,556,296 $3,448,377 
1919 ''** 183,504 1,348,791 3,025,847 
ie: 1,100,335 622,519 3,811,577 
oH 793,471 622,518 8,268,262 
wal ..... ee 2,746,198 
te... 187,148... 2,788,169 
1023 164652 ...... 2,978,864 
3. Re 3,046, 29% 


*1924 report of company shows balance forward of $2,978,864. 


How Mining Corporation Came Into Being 


How did Mining Corporation come 
into being? 

A great many of the present share- 
holders are not aware of these de- 
tails. : ae 

The orginal notice sent out outlining 
the scheme to amalgamate the several 
Cobalt properties, was dated March 
31, 1914, and cleaarly sets forth the 
interesting details which provided 
Northern Ontario with a large silver 
operation. 

It reads: 

PARTICULARS OF SCHEME 

For consolidating the interests in the 
Cobalt Townsite Mining Co., Ltd.; Town- 
site Extension Mines Ltd.; Cobalt Lake 
Mining Co., Ltd. and City of Cobalt Min- 
ing Co., Ltd. 

Cobalt Townsite Mining Co., Ltd., has 
an issued capital of $45,011 divided into 
45,011 shares of $1 each, fully paid. 

The principal assets of Cobalt Town- 
site Mining Co., Ltd., comprise: 

(1) A mining property in the District 
of Nipissing of an approximate area 
of 37% acres held under a lease from 
the Temiskaming and Northern Ontario 
Railway Commission, with machinery, 
plant, and equipment. 

(2) Certain interests in the Porcupine 
Gold mining district. 

(3) 1,250 fully paid shares of $100 each 
in Cobalt Reduction Co., Ltd., a com- 
pany with an issued capital of $250,000 
divided into 2,500 shares of $100 each, 
which owns the mill purchased from the 
Northern Customs Concentrators Ltd. 

(4) Certain cash and ore on hand and 
in transit. 

Townsite Extension Mines Ltd. has 
an issued capital of $100,000 divided into 
100,000 shares of $1 each, fully paid. 

This company held, under mining 
lease from the Temiskaming and North- 
ern Ontario Railway Commission, a cer- 
tain mining property in the District of 
Nipissing of an approximate area of 19 
acres, and it has transferred this lease 
to the company, herein referred to as 
the “Canadian Amalgamated Company,” 
in consideration of 76,000 shares of $1 
each, fully paid. 

Cobalt Lake Mining Co., Ltd., has a 
capital of $3,000,000 divided into 38,- 
000,000 shares of $1 each, ay aid, 

The principal assets of Cobalt Lake 
w Gi) aeilee pean tithe Dates 

min property e ct 
of Ni isstag bnew as Cobalt Lake, 
held in fee si and being approx: 


mately 47 acres in extent, with ma- 
chinery, plant and equipment. 

(2) A mining property situate in the 
District of Nipissing known as Little 
Nipissing, having an approximate area 
of 40 acres. 

(3) Certain cash and ore on hand 
and in transit and at the mill. 

The City of Cobalt Mining Co., Ltd., 
has a capital of $2,100,000 divided into 
2,100,000 shares of $1 each, of which 
a shares are issued and are fully 
paid. 

The principal assets of the City of 
Cobalt Mining Co. Ltd. comprise: 

(1) A-mining property in the District 
of Nipissing of an approximate area 
of 40 acres, held under a mining lease 
from the Timiskaming and Northern 
Ontario Railway Commission. 

(2) 1,250 fully paid shares of $100 
each in the Cobalt Reduction Co., Ltd., 
above referred to. 

_ (8) Certain cash and ore on hand and 
eas tae : 

) Certain real estate in the t 
of Cobalt. a 

The proposed scheme is as follows: 

A company has been incorporated un- 
der the laws of the Dominion of Canada, 
under the name of the Mining Corpora- 
tion of Canada Ltd., (herein referred to 
as ‘The Canadian Amalgamated Com- 
pany”) having its head office at the 
City of Toronto and having an author- 
ized capital of $2,075,000 divided into 
ge ——— . $1 each, and it has 

een duly licensed to carry on busi 
within the Province of Ontario, ' 

The Canadian Amalgamated Company 
has acquired from Townsite Extension 
Mines Ltd., the mining property held 
by it under a lease from the Temiska- 
ming and Northern Ontario Railway 
Commission hereinbefore referred to, 
and has issued in payment therefor 
75,000 shares of its capital stock fully 
paid, and has assumed the liabilities of 
Townsite Extension Mines Ltd., under 
the said lease. 


It is proposed that the Canadian Am- 
algamated upon should purchase the 
assets of Cobalt Townsite Mining Ltd., 
Cobalt Lake Mining Co., Ltd., and City 
of Cobalt Mining Co., Ltd., for the sum 
of $2,000, and the assumption of all 
liabilities of the said three companies, 


The sum of $ ,000 will be received 
in fully. paid shares of the Canadian 
Amaioomeees Company ie distributed 

roportions: 

(a) Cobalt Towasite Minin 


) 


SEARCHED WORLD 

OVER IN EFFORT 
TO GET NEW MINE 
Mining Corp. Directors 


Found One at Own Back 
Door—Were Criticized 





Directors of Mining Corporation 
have diverted considerable of the 
shareholders’ money from dividends 
to finance the search for new proper- 


ies. 

There has been some criticism of 
this action and little praise. Finally 
the critics got so persistent that the 
began to get results and the searc 
for new holdings was retarded. 

It may be that some money was 
wasted. Perhaps the criticism of the 
shareholders brought losses. The 
writer knows of one property that 
was dropped just about the time the 
critics were hitting their hardest, 
which to an outsider seemed to look 


Taking the whole situation, by and 
large, however, indications are not 
lacking that the interests of the share- 
holders were pretty well in the fore- 
front at all times and already they 
are reaping some of the rewards — 
the two recent dividends. ; 

Had the company confined its at- 
tention to Cobalt, instead of looking 
the world over for a new mine, it is 
quite possible that by now the corpor- 
ation would have been ready to make 
its exit. Russia, Mexico, U.S., and 
practically every province in Canada 


;| was carefully looked into in the search 


for new properties. It was rather the 
irony of fate that they should get 
what they were looking for right at 
their own back door in South Lor- 
rain. Nevertheless the Flin Flon, 
which must have given the directors 
a number of heart aches, may more 
than repay the losses plus substantial 


interest. 





as consideration for the sale of its 
mining property and other assets, will 
receive 750,000 shares. 

(b) Cobalt Lake Mining Co., Ltd., as 
consideration for the sale of its min- 
ing property and other assets, will re- 
ceive 750,000 shares. 

(ce) City of Cobalt Mining Co., Ltd., 
as consideration ~~ - sale R.. mn 
minin roperty and other assets, 
ceesbes 500.000 shares, a total of 2,- 
000,000 shares, 

It is proposed that the dates of the 
sales will be fixed so as to allow of 
payment by Cobalt Townsite Mining 
Co., Ltd., and Cobalt Lake Mining Co., 
ae of —— Se manaaalee 
pending the proposed am mation. 

DATED at Toronto this 3lst day of 
March, 1914. 





This Book will tell you 
how to avoid roof trouble 
and consequent repairs 
and renewals. Sent free 
upon request. 





Cobalt— 
Townsite 
City of Cobalt 
Cobalt Lake 
Townsite Extension 
Little Nipissing 
Buffalo 
S. Lorrain— 
Frontier 
Crompton 
Little Keeley 
Owns 500,000 shares and operates 
Lorrain 
Trout Lake 
Manitoba— 
Flin Flon, owns 68 per cent. 
Cryderman 
Manitoba Metals Co. 
Russia— 
Chebaku Gold Mine 
Ph rng oe Co., operating re- 
ion plant, and o 
Sommeniien wned by Mining 


HOLLINGER’S DEAL 
ON NORANDA OUT 


As predicted in these column 
official announcement of Meranda * 
nancing showed a@ much more favorable 
deal for Hollinger than that forecast 
by the unofficial reports. Hollinger pro- 
vides up to $3,000,000 as and when 
» wanted, and will receive 10-year, 7 per 
cent. redeemable gold bonds, secured by 
a deed of trust and mortgage on the 
Horne property and plant, and in addi- 
tion 30,000 fully paid shares of Noranda. 
At the present price of $15 these shares 
are worth $450,000. This would indicate 
-that if Hollinger has advanced the 
whole sum at once, the net return for 
the ten years would be around 22 per 
cent. Any further financing needed to 
erect the smelter and mining plant for 
Noranda will be done through a share 
offering to the Noranda shareholders. 
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C. F. MEIKLE & CO. LTD. 
Members Montreal Mining 


145 St. James St, Montreal 


Write for special letter on mining shares. - 


GORDON P. O'REILLY & CO. 


Investment Stocks 


and Securities 


mastalay MONTREAL 12 1m 


In Ottewe 
MOWAT & MACGILLIVRAY 
Members Standard Steck and Mining 


York. 
Union Bank Bidg. 
Ottawa 
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° ” 
“Give Me the Grub Hoe, 
Says This Prospector 

“As for me, give me the grab hoe.” 

This was Ray Howie’s comment at the 
recent meeting of Toronte branch 
the Mining Institute when asked to voice 
his opinion on the possibilities of elee- 
trical prospecting. 

He had just listened to an address 
on that subject by Hans Lundberg, of 
e Swedish-American Prospecting 

rp. 


WRIGHT-HARGREAVES 
A new hoist capable of going to 
ft. has been ordered by Witght-Hore 
greaves. 


Laval-Quebec 


Mines, Limited 
—Shows Massive 
Mineralization! 
The untold wealth of Ner- 
anda is leading Laval en- 
gineers S peer the 
present dev cam- 
paign on the 1433 acre block 
near Norand:.’s main hold- 
ings and contiguous to the 
latter’s “Inland” property. 
Here Lze.val’s pr 
work has disclosed ae 
saiphide bodies of 
gvld and other 
raetal content. 
A crew of men iw already 
: { preparing for the erection 
j of permanent camps with a 
{ view to ——- surveys for 
l | a tiemend lling cam- 
| | potgn. 
















/ 









The si.crtes cf Noranda and 

Amutet hays attained teas { 

present price as ‘2s Zizsct s 

result of scccessful mine | 
developments. Mine Gsvei- 
opment on Laval-Quebec is 
fully tzanced is ex- 

ed to bring results 

‘ 
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which will izstity 
market action. 
Investigate Laval thor- 


y-. Send in the 
ow —no obligation. of 
course! 


obie, Forlong & Co. 
REFORD BLDG., TORONTO 


Please send me the latest 
articulars of Levwal- 





uebec and its profit possi- 
bilities. 
DOD cccesstrintninse 
F Add TOSS......0ccrcceseseeee socticbasecliepilbliaie 








Roofs in the grip of rust are 
doomed. Rust never lets go un- 
til destruction is complete. 


But you can keep rust from 


ers, buyers 
possess. 
trated. We 
out charge. 


your roof. We have prepared a 
Book that will help you. 


**Real Roofings’’ is filled 
with facts that all home build- 


and owners should 


It is interestingly illus- 


will send it with- 


COPPER { BRASS 
RESEARCH ASSOCIATION 


34 King street east, Toronto 
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CREST DEFICIT 
sas AT $19,797 IN 1925 


tions Curtailed During 
First Five Months Through 


Labor Trouble 


From Our Own Se aa o : 
REAL.—A decided rmen 

Rhee eye of the Hillcrest Col- 
lieries was seen in the annual state- 
ment for the year rw December $1, 
1925, which revealed a eficit of $19,- 
797, after payment of common dividends, 
as compared with a deficit of $68,658 in 


1924. 

rofits of the company, which 
gabe areal a cally nothin in 1924, 
amounted to $61,106 for the year ja 
elosed. This added to miscellaneous re- 
venue provided sufficient to meet bond 
interest and preferred dividends and 
left $40,203 with which to meet the 
common dividends of $60,000. 

In 1924, due to the miners’ strike, 
the company operated for only five 
months during the year; operations 
were also interrupted during the first 
five mene of 1 S, -_ te ao ~ 
between the operators 
the United — ——- = America 

r the question of wages. 

""Thanece during the year in the bal- 
ance sheet were of a minor character. 
They resulted in a slight betterment in 
the working capital position. Figures of 
the latter and of the rofit and loss ac- 
count over the past three years fol- 
— 1925, 1024 1928 
profits .. .. $ 61,1 x 
ue rz. 3 * ane 52,194 


$105,852 $ 56,991 
16,250 


37,704 


$155,662 
16,250 16,250 


$ 40,741 $139,412 
49,399 49,399 49,399 


40,208 $x 8,658, $ 90,013 
. $0,000 60,000 60,000 


x$19,797 $ 68,658 $ 30,018 


15,000 


$ 15,013 
269,174 


$284,187 


x$68,658 
284,188 


$215,530 


215,531 
$196,734 


1 
1925 1924 1923 
$649,793 $677,758 $710,331 


124,297 149,682 129,454 
$535,496 $528,126 $580,877 


Companies _ 
Show Increased Deposits 


Deposits of the loan companies op- 
erating under the Ontario Department 
of Insurance increased their deposits 
by nearly $4,000,000 during the yuarter 
ending December as compared with pre- 
vious quarter. At the same time de- 

sits of the trust companies increased 
. nearly $800,000. Following are com- 
parative figures: 

Lean Companies 
Quarter 
ber 


Previous 
Decem rter 
$44,247,217 


Qua 
$40,761,423 
2,949,944 
13,360,892 
5,029,287 
884,358 
22,224,484 


December 
Trust deposits $18,189,955 


Ss guar. inv. ...... 19,103,329 
i $BV. ccccs 26,431,947 


18,276,225 
24,773,966 


Gen. guar. 
Total funds 


35,022,380 
2,433,102 
48,658,145 
1,140,713 


Demand loans 

Trustee invest. 

Interest due 

Sec. not author. as 
trustee inv. ........- 9,228,909 

Total invest. ......... 59,027,768 


Wainwright Oil as Good 
as That of Montana 


EDMONTON.—“The Wainwright fluid 
is just as good a fuel oil as the stuff 
from Montana. The gravity is not as 
high in the local oil, but it will give 
o as good service.” This is what J. 

Mercer, founder of the Alberta re- 
fineries, says after tests made at the 
new plant on the south side. 

“We got twentyseven per cent. of 
42 gravity distillate out of the two 
tanks of Wainwright oil, put 


56,005,527 


Orders for the New Dominion 
Refunding Loan may be en- 
tered by telephone, and on 
our representa- 
tive will gladly call and 


request, 


$117,968 | Bad 


through the refinery, the balance being 
fuel oil < —— quality,” Mr. Mer- 
cer to e Bulletin. 
Test Not Perfect 

He added that the test was not a 

rfect one as the oil put through had 
hese a considerable time away from 
the well, and that therefore a large 
amount of the gasoline and similar 
light oils had partially evaporated. He 
says that the Wainwright crude oil 
worked perfectly in fuel burners, boil- 
ers and stills. 


AUTO COMPANIES 
DO OWN FINANCING 


But Commercial Finance is 
Able to Show Considerable 
Increase in Business 


Increased profits as the result of 
expanded operations are reported for 
1925 by the Commercial Finance Cor- 
poration, Limited. Profits are shown 
at $118,969, compared with $87,549 
for 1924, but the fact that interest 
paid increased from $23,176 to $43,- 
683 indicates that there was a con- 
siderable increase in the amount of 
capital oe Following are com- 
parative figures: 

Profit and Less 

1925 1924 
$118,969 $ 87,549 

43,683 23,176 

nas 6,320 

$396 6,412 

38,398 1,810 
$ 85,477 


$ 37,218 
$ 33,492 $ 50.330 
After payment of the regular divi- 
dent of seven per cent. per annum 
on the preferred stock, and including 
the balance brought forward from 
previous years, the amount to the 
credit of surplus account stands at 
$78,881. 
During 1925 the commercial paper 


THE FINANCIAL POST 


available to local finance companies 
was limited by the tendency of auto- 
mobile manufacturers toward the or- 
ganization of subsidiary or controlled 
companies, with branches _through- 
out the country. This trend resulted 
in an increased cost of procuring 
business, and lower rates, The year's 
earnings, therefore, were somewhat 
affected by a restricted volume, and 
by the primary expenses and inci- 
dental losses, in connection with the 
establishing of the Buffalo office and 
the genera] instalment department. 


Canadian Pacific Shares 
Reflect Trade Betterment 

The general buoyancy of the securities 
market is undoubtedly a factor in the re- 
cent rise of Canadian Pacific shares to 
160% on the Montreal market, but the 
effect of the general business and indus- 
trial improvement which is — oo 
cannot be overlooked. There has n 
noticeable increase in the amount of rail- 
way traffic, and the outlook appears to 
be favorable for the Canadian railways 
to obtain better operating results. Sat- 
isfactory crop conditions and the greatly 
improved business resulting therefrom 
has bettered the position of the railways. 

From this standpoint the stock of the 
Canadian Pacific, which is one of the 
best known Canadian stocks, interna- 
tionally, is often accepted as an index 
of Canadian business. Past movements 
of the stock ae ae when the 
country prospers it is usually reflected 
in the movements of C.P.R. Undoubtedly 
the present high position of this stock 
is an indication, to some extent, of re- 
viving business. 


JAPAN WANTS B. C. HEMLOCK 

VICTORIA.—British Columbia hem- 
lock is enjoying an increasing demand 
in Japan. Last year’s exports to that 
country show an increase exceeding 100 
per cent., as compared with the figures 
for 1924. This hemlock has different 
characteristics from that found in the 
eastern provinces, and is employed very 
extensively for building purposes. 


Insurance Company Reports 


Commercial Life Had 


Most Successful Year 
WINNIPEG. — The most successful 
year of its entire experience is reported 
by the Commercial Life Insurance Com- 
pany of Canada for 1925. The assets 
premium income, interest earned, and 
all other substantial features show 
greater increases than ever before. As- 
sets have increased to over $500,000. 
Premium income for the year was $192,- 
944. Interest earned was $24,710, or 
over $2,000 per month for the year, an 
increase of 34.76 per cent. over 1924, 

The mortality experience of the com- 
pany continues to be favorable, being 
only 27.20 per cent. of what was expect- 
ed and poorsiee for. 

The old board of directors was re- 
elected as follows: W. T. Henry, W. W. 
Stark, H. W. B. Douglas, W. Fletcher 
Bredin, G. H. Hutton, Calgary; F. O. 
Hodgson, Vancouver. President, R. H. 
Cautley, Edmonton; vice-presidents, E. 
W. Allin, M.D., C.M., monton, and 
Sheriff L. G. Calder, Saskatoon; man- 
aging director, J. W Glenwright, Ed- 
monton. 


Hardware Underwriters 


Had Satisfactory Year 
WINNIPEG.—In the annual state- 
ment just released by the Canadian 
manager, F. B. Dalgleish, from the head 
office for Canada, the Canadian Hard- 
ware and Implement Underwriters re- 
port another highly satisfactory year 
for 1925. Both their Canadian and 
United States businesses were increased 
greatly during the twelve months, the 
total amount written being consider- 
ably over $7,000,000. Surplus was in- 
creased by over $400,000 to a total of 
2,418,000. This increase is just double 
last year’s increase. Assets were in- 
creased by over a million, bringing the 
total to over $7,300,000. 

The results of the Canadian business 
during 1925 were as follows: Premiums 
written, $655,895 for an increase of 
$111,000; losses incurred, $245,962; ex- 
penses, $92,020; dividends paid to Cana- 
dian policyholders, $251,744. The latter, 
of course, were paid on 1924 premiums, 
which amounted to $544,426. 

Mr. Dalgleish points out that sur- 
pluses have been accumulating in addi- 
tion to paying good dividends. These 
hardware companies have been paying 
50 per cent. dividends for eighteen 
years, this making the nineteenth con- 
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interview you. 


secutive year. He also draws attention 
to the fact that losses paid to policy- 
holders siace the organization of these 
companies total $13,173,702, 


Commonwealth Life is 
Making Good Progress 
Reorganized one year ago, the Com- 
monwealth Life and Accident Insurance 
Company of Hamilton has made gratify- 
ing progress, according to reports seb- 
mitted at the annual meeting by W. H. 
Wardrope, K.C., president, New business 
issued during the fiscal year amounted 
to $2,180,255, while the premium income 
was increased from $82,000 to $140,000, 
a gain of 40 per cent. Assets showed a 
gain of 28 per cent. over 1924, and these 
consist of government and municipal de- 
bentures, having an actual value of $3,- 
000 in excess of what was shown on 
the company’s balance sheet. The 
amount set aside for policy reserves now 
amounts to $136,041, as compared with 
$81,547 a year ago, or an increase of 67 
per cent. 


Montreal Life Made 
Good Strides in 1925 


From Our Own Correspondent. 

MONTREAL.—The annual report of 
the Montreal Life Insurance Company 
shows a decided betterment both in earn- 
ings and in the balance sheet. The 
gross receipts for the year amounted to 
$859,632, as compared with $762,405 last 
year. The excess of receipts over dis- 
bursements amounted to $358,855, being 
an increase of some $91,600 over the 
1924 figures. The net income from 
premiums was increased by $75,288, and 
stood at $728,640 for the year. 

The total assets are larger by almost 
$400,000 and stand at $2,944,053. All the 
items appearing among the assets show 
an increase over the preceding year. In 
the liabilities, the net policy reserves 


have been increased by over $400,000, | 


and the surplus has been increased by 
some $5,000. There is one point worthy 
of comment in connection with the com- 
pany; all its assets are invested in Can- | 


The first year remiums received 
stood but fractionally higher than in | 
1924, but the renewal premiums were | 
decidedly larger, thus accounting for 
the larger premium income. 








Dominion of Canada 41%%3% Bonds. Due February Ist, 1946. 


Denominations: $1,000, $500 and $100. Coupo 


tration if desired. Price 97 and accrued interest, yielding over 4.78%, 


Dominion Securities GRPORATION 
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Canada Life Building 


LIMITED. 
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E. R. WOOD, President 
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NTARIO SUPREME 
. COURT WOULD HOLD 
ACT ULTRA VIRES 


(Continued from page 1) 
184, and 134A of the Insurance Act, 
1917. (Dominion). se : 

To bring out the significance of the 
judgment it may be explained that 
section 11 of the federal insurance 
Act of 1917, requires all Canadian 
companies to take out Dominion 
licenses. Section 12, (1) requires all 
British companies to do likewise. 
Sections 71 and 7la provide penalties, 

Sections 168 and 180 of the Ontario 
Insurance Act, 1924, fix the statutory 
conditions in connection with auto- 
mobile, accident and sickness insur- 


nce. 
a The Masten Judgment 
The following is taken from the 


a| very exhaustive judgment written by 


Mr. Justice Masten: 

The fact that automobile insurance 
in all its branches and the business of 
accident and sickness insurance were 
carried on fairly to the public and with 
success to the companies for many years 
before statutory conditions were pre- 
scribed by any authority, federal or 
provincial, seems to establish con- 
clusively that statutory conditions are 
not “necessarily essential” to the con- 
duct of such insurance business. The 
conditions seem in the main to be de- 
vised rather for the purpose of afford- 
ing adequate protection to the insured 
than to facilitate the fulfilment by the 
company of its functions and are in no 
sense essential to the exercise by the 
insurance company of its powers. The 


| same reasoning applies, I think, to the 


licensing of British insurance compan- 
ies and natural persons, and need not 
be separately discussed. 

With respect to questions two and 
three, there is, however, suggested a 
further question which may be stated 
as follows: The Dominion parliament 
has power to prohibit the entry into 
Canada for insurance purposes of Brit- 
ish companies and persons and alien 
companies and persons unless and until 
they secure from the Dominion a license 
so to do. It follows that it may condi- 
tion its grant of a license on any terms 
whatsoever which it may see fit to im- 
pose and to revoke the license on 
breach of a condition on which it was 
granted. The applicant is under no 
compulsion to accept the license on the 
terms prescribed. He may refuse and 
stay out of Canada, but if he accepts the 
license on the conditions and terms pre- 
scribed by the Dominion, he is bound 
by such acceptance, and the incorpora- 
tion of the Dominion statutory condi- 
tions in the policies he issues arises 
from such acceptance and are not im- 
posed by the Dominion statute. Hence 
it is argued that the legislation in ques- 
tion does not trench on civil rights in 
Ontario, but is directed solely to legis- 
lation respecting British and alien per- 
sons (including companies) and the con- 
ditions of their entry into Canada, and 
that consequently the discretion of the 
Dominion regarding the conditions it 
chooses to impose on applicants for li- 
censes cannot be in any way ques- 
tioned or controlled. 

I agree, subject to one exception, viz., 
that where the condition sought to 
imposed by the Dominion has the effect 
of trenching on any of the enumerated 
powers which are exclusively entrusted 
to the provincial legislature by section 
92, the right to impose and enforce 
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its constitutional validity be consid- 
ered and tested by the same principles 
as those which are applicable to direct 
legislation, for it is well established that 
the Dominion parliament cannot do in- 
directly what it cannot do directly. 

Considering the history of the con- 
stitutional controversy between the Do- 
minion and provincial authorities re- 
specting insurance legislation, I am 
driven to the conclusion that the legis- 
lation in question is an attempt by this 
indirect method to regulate the business 
of insurance in the provinces of Canada 
so far as it is conducted by the classes 
of companies and persons above named, 
and that its form is adopted under the 
guise of legislation respecting trade and 
commerce and respecting aliens in or- 
der to cloak a regulation of the business 
of insurance, 

“A statute must be judged by its 
natural and reasonable effect.” This 
statement was made by the Supreme 
Court of the United States in adjudi- 
cating upon the constitutionality of an 
Act of Congress, and is reported in 
Hammer v. Dagenhat (1918) 247 U. S. 
251. It is quoted with approval in the 
judgment of the judicial committee in 
the case’ respecting reciprocal insurers, 
1924, A. C., at page 839. 

Now the natural and reasonable effect 
of the legislation in question is to de- 
prive the citizens of Ontario of the civil 
rights which they previously enjoyed. 

Apart from such legislation as is here 
in question, any insurance company, for- 
eign or domestic, and any natural per- 
son (not an enemy) might under the 
rules of comity enter Canada and carry 
on the business of insurance. Apart 
from this legislation, the citizens of 
Ontario could contract with British and 
with alien insurance companies without 
let or hindrance, and eir contracts 


be|would be valid and enforceable in ac- 


cordance with the statutory conditions 
prescribed by Ontario law, but if and 
so far as the legislation in question has 
validity, the citizens of Ontario cannot 
any longer contract policies of insur- 
ance with British or alien companies on 


the conditions and terms presc: 


the laws of Ontario, but only om ' 
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“Yes” and the second and third | 
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The possibility that the 
government will increase thé 
ation income tax rate and n 
portant cuts in the norn 
surtax rates on personal in 
suggested unconfirmed 
afloat in business circles. Tl 
tend to ae a tax 
ine with erican rates. 
vine art of the United State 
ion mme, given 

Toaliieoe Seuavens this wee 
increase in the corporation 
12% per cent. to 13 per cer 
the increase was put into e 
to offset lost revenue due to 
of the rates on 

but to make up for revenu 
dropping the capital stock | 
significant that American 
men generally are satisfied 
relief has come ad ag — 
and not in-corporate incom: 
feel - * reduction in 
taxes put more money 
in business expansion. The 
rumors are evidently based 
feeling that if American 
men could prefer to pay 13 | 
corporate incomes and have 
willin ay have the corpora 
imac in order to make 
an even larger reduction in 
and surtaxes than would be 
without some compensatis 

nues,. 
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trade organizations an 
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